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a oie BUDGE T. 
Sir Starrorp Nortscore had a difficult task to perform on 
Thursday night. To need to raise a larger revenue when 
existing sources of supply exhibit distinct symptoms of weak- 
| hess; to have to add to taxation when the taxpayer shows 
manifest signs that his existing burdens are fully as much as 
it is agreeable to him to bear; all these things impose an 
unpleasant task on a Chancellor of the Exchequer. If 
| the task was an irksome one, Sir 8. Northcote acquitted 
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himself of it with great honesty of purpose. If he 
did not carry his principles quite to their legitimate 
conclusions, at least he showed a distinct feeling as to 
what those principles should be. Budgets are sometimes 
greatly transformed in the course of their passage through the 
House, but they are rarely improved. To impose a fresh 
duty, or to raise an existing one, can hardly be successfully 
done in the course of debate. These things are within the 
province of the Chancellor of the Exchequer, not of the House 
of Commons. The proposed taxation, and the proposed 
arrangements, will probably of necessity remain much on their 
present basis, and little improvement in detail can be expected. 
We may except from this remark, however, the influence of 
local loans on the Imperial revenue. It is in the power of 
the House still, as we shall proceed to show further on, to 
check this growing evil, and we trust they will exercise that 
power before the session is brought to an end. 

The Chancellor of the Exchequer states that the revenueof the 
financial year just closed was 79,763,228/ ; but as he frankly 
and honestly admitted, a considerable accession both to the 
Customs and the Excise duties received, have accrued 
during the last few days of the quarter, owing to a not 
unfounded impression that some enhancement of duties 
might be expected, and he hence had received an augmenta- 
tion of the revenue of last year as the probable expense of the 
present. ‘The actual expenditure, if we exclude the 3,500,000/ 
expended on account of the vote of credit, was 82,403,495/, 
and the Chancellor of the Exchequer, had events followed 
their normal course, would have been in possession of a surplus 
of 860,000/. This was converted by the expenditure we have 
just named into a deficiency of 2,640,000/. Further liabili- 
ties have been incurred on account of last year to the extent 
of about 700,000/, and beyond this there are additional 
charges in excess of those of last year of about 1,500,000/. 
To this must be added an expected deficiency, had the ordi- 
nary sources of supply remained unaltered, of 1,560,000/, 
The total extra amount which the Chancellor of the Ex- 
chequer had to face in the financial-year 1877-8 was from 
5,300,000/ to 5,800,000/ which is composed thus:— 


SII 0 annuities tietdilaatie siaminitetle sunkoapeeeedieesenaeipesynt @eeee 
Supplementary estimates—Army 
av 
Calling out reserves 
Exchequer bonds (due March 1879) 


5,410,000 
We must now turn to the ways and means proposed to meet 
this deficiency. The first was an increase in the dog tax, which 
it is proposed to raise from 5s to 7s 6d, granting a very 
reasonable exemption to bond fide owners of one, or it may be 
two, shepherd dogs. Some unsougbt advice appears to have 
been tendered to the Chancellor of the Exchequer on this 
point, recommending a discriminatory duty on various classes 
of dogs. But Sir S. Northcote, though fully admitting the 
difference in many points of view between dog and dog, and 
even making full allowance for the endearing qualities of 
“ pugs,’ yet felt the stern necessity of keeping all dogs on one 
fiscal level. In this point he was undoubtedly prudent. 
But we think he would have been even more prudent still if he 
had left the tax at its present amount, and sought the increase 


‘he desired not by an augmentation of the tax, but through an 


increased exactness in the collection. Nor does an increase 
from 5s to 10s exactly commend itself to the public idea of a 
tax. Five shillings represents a coin, and ten shillings repre- 
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“ of 1,550,000/ to be met next year.” It is on this branch of 
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We hope that this point will be amended in com- 
very reasonable proposals, The one is to allow an alleviation | 
from the house duty in cases where professional offices are 
inhabited by a care-taker. This indulgence is already 
granted to premises in which a trade is carried on, and it 
is Obviously only fair to extend the privilege granted to the 
equally hard-working, and not always equally prosperous, 
professional man. Mr Hubbard and Mr Hankey may be con- 
gratulated on having brought this grievance successfully to the 
attention of the Government. e other is an allowance 
for wear and tear of machinery in respect of income tax. 
Sergeant Spinks has also pressed on the Chancellor of the 
Exchequer the fairness of making this allowance, and the 
alleviation has also been very suitably granted. 

The augmentation in revenue required has therefore to be 
sought elsewhere. An increase in the tobacco duty of a little 
over 4d in the pound is relied on to supply 759,000/ of this ; 
and an increase in the income tax of 2d in the pound is pro- 
posed to bring in 3,000,000/ extra during the fiscal year. 
Every penny in the pound is now estimated to produce 
1,800,0002, of which about 1,500,000/ may be expected to be 
collected in the year in which it is imposed. This “leaves a 
“ remanet,” to use the Chancellor of the Exchequer’s words, 


the subject, the increase in the taxation proposed, that we 
desire to say a few words. 

1. The Chancellor of the Exchequer has followed the 
correct course in proposing to obtain part of the sum he 
required from indirect, and part from direct taxation; but in 
our judgment fhe has not carried this principle far enough. 
He proposes to raise in all 3,600,000/ by his present plan 
from the small fraction of the population who are assessed to 
the income tax, and he has only imposed 759,000/ on the 
remaining enormously larger proportion of the community. 
About 585,000 persons are assessed under Schedules D and E, 
the Schedules under which trade profits and salaries are 
assessed. These, with the families depending on them, may 
represent about three millions and a-half of the population, 
while there are about thirty millions beyond the operation of 
these Schedules. Making every allowance for the presumable 
wealth of the classes paying the income tax, this seems scarcely 
a fair proportion. 

2. The Chancellor of the Exchequer should, we think, have 
followed the sound principle of raising the requirements of the 
year, whenever it can be done, within the course of the year. 
Exceptional cases may occur when this is impossible, but the 
principle, whenever practicable, should be rigidly maintained. 

8. Had the Chancellor of the Exchequer, besides carrying 
out what he has proposed, added slightly to the duties on 
spirits, he might have gained all he required to meet the pro- 
posed expenditure, and besides this he would have done what 
is to our minds far more important, he would have done his 
best to impose the additional taxation required equally on all 


| classes of the community. 


As it is, Sir S. Northcote laid himself justly open to the 
force of Sir John Lubbock’s remarks that he might as well 
have suspended the action of the Sinking Fund at once, as have 
borrowed with one hand to pay away with the other. But 
we must make some allowances for the political exigencies 
which weigh on men in office. An increase of 2s in the 
gallon on the spirit duty would not have been a pleasant 
thing to propose, though in our judgment a Government whieh 
has had to face one of the severest, perhaps the severest, strain 
on the principles of international law which Europe has ex- 

rienced since the commencement of the century would have 
done better to rely, a8 we think it might have, on the full re- 
quirements of the year being submitted to by the country 
without an undue expression of impatience. 

A very important digression from the thread of the Budget 
was drawn by Sir §, Northcote with regard to local loans. 
The readers of the Economist will not need to be reminded of 
the increasing perils of local indebtedness, It is not for us to 
|_ apportion the burdenof the responsibility of undesirable conces- 
_ sions which have been undeniably made on this poiat between 
_the Governments of Lord Palmerston and Lord Beaconsfield. 

|| It is clear enough that the plan now carried out is a bad one. 
\\ To borrow money on bills for three months in the London 
|| market in order to lend it to localities scattered all over the 
| country for periods ranging up to thirty years cannot but 


' 
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| gents a coin, but seven and'sixpence is neither one thing nor | be am undesirable business for any one to carryon. At the 
| another. 


‘mittee. This expected increase is counterbalanced by two 








[ April 6, 1878. 


present moment money ma bappen to be exceptionally ch 
here, and the Goreme. make a jiaai but’ ‘eaak 
perilous profit from the mn. But who can guarantee 
the slightest permanency in such a state of things? This class 
of business—borrowing at short dates to lend at long—has 
invariably brought every financial institution which has 
practised it into trouble, and, while we can see no reason why 
the Government should be any exception to this common rule, 
it is obvious that there are many reasons which may make it 
less able to discriminate carefully between the different 
classes of securities offered to it than a concern estab- 
lished purely to carry on a monetary business, But, 
as we said at the commencement of these remarks, it is 
within the power of Parliament to apply a remedy forthwith. 
An inquiry should be immediately made into the facts as they 
stand. It is desirable that no further loans should be made in 
this manner to local authorities of any kind. , If this cannot 
be completely attained, the classes of works for which they 
were allowed should be most carefully limited to objects which 
might be considered of national necessity. Commissioners to 
inquire into the suitability of local loans, and the so 

of the communities requiring them, should be appoin 
When the requirements of these Commissioners had been 
satisfied, it would be understood that the loan desired 
was a safe one to invest in. Tenders should then be 
invited for the loan at the Bank of England, and facilities for 
the transfer and management of the stock thus created 
granted, exactly as at present to the National Debt and the 
Loans of the Metropolitan Board of Works. The space to 
which our remarks on the Budget has necessarily extended 
allow us here to indicate only the heads of the plan which 
should be followed. It would place each loan as it should 
be, on its own merits, and would cause each local authority 
requiring advances to be made to it, to obtain them, as it 
ought, on the terms which its position justified. 





We give below the heads of estimated reveaue and ordi- 
nary expenditure for the coming year:-— 
EstimaTED ExPEenDITURE, 1878-9. 


£ 

Permanent Charge of Debt ..........ce.sesseees 28,000,000 
Interest on Local Loans... ........ sprichadenoes 425,000 
Interest an Supply Exchequer Bonds ......... 94,000 
Charge of Suez Canal ............cccsecesesesseces 200,000 
Other Consolidated Fund Charges ............ 1,760,000 

30,479,000 
Army ...... oponcccanoepeencenesoncanscscopes geesceses 15,595,800 
Home Charges of Indian Forces ............... 1,080,069 
TOWY -0.cceccvccvccoonascnacocecboonecesbenbeeseesenh 66 11,053,901 
EEE EOS 14,816,475 
Customs and Inland Revenue ..... Svocbbobhder 2,793,068 
POM CURD cchicctebisidencadttisntanicevbsite Sdendes 8,318,215 
Telegraph Service ........cc.ccseccsscessccesssens 1,114,972 
Packet Service eeeeeeeeres Seee eee ee eeeee aeeeereese 773,245 

81,019,676 


To this must be added about 3,750,000/ on account of sup- 
plementary and further estimates. 


EstimaTeD Revenovg, 1878-9. 


£ 
SIUIORIEDS » ovcsmstiendodainanieeendetecenbane goeapene 20,500,000 
III <csnetennenddlanaicananamahocommendenaaheiaes 27,600,000 
aN codnnnntinsendchsvbsaininn etdenessovnensecptabeas 10,930,000 
Land Tax and House Duty ...........cseceeeee 2,680, 
RUC TRE ictass cds cckccdisdsdectoes See cdecdecebeuee 8,570,000 
Post Office ......... educbocdbbivbonceuccctibe issue 
Te Der URRP wecvborcdedoscessccgbacesessabove 1,315,‘ 00 
Crown ee teeeeeee eeeeeteeereee eeseereeee « etere 410,000 
Interest on Advances for Local Works and 
Purchase of Suez Canal Shares ............ 1,075,000 
Miscellaneous eet eeeeeeee Seeeeeeeee eee eeeteeee eeeeee 4,000,000 
83,280,000 





THE BUDGET RESOLUTIONS. 

. Tue following are the proceedings of the Committee of Ways 

| and Means on Thursday evening in passing the Budget Reso- 

_ lutions :-— 

(In the Committee. 

1, Resolved,—That, towards raising the Supply granted to 
her Majesty, the duties of customs now on tea shall 
continue to be levied and charged on and after the Ist day of 
August, 1878, until the lst day of August, 1879, on importa- 

_ tion into Great Britain or a (that is to “sy) on 
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Tea vtnsbecndientteibitntnnieniacie an lb 0 0 6 




















April 6, 1878.] 

2. Motion made, and oe put, “That, towards raising 
the Supp 7 to sos oa bie following duties of 
customs be charged the 5th day of April, 
1878, on tobacco imported inte the United Ki in lieu 
of the duties now payable thereon (that is to aay) : 

Tobacco manufactured, viz. :— cas é 

Soom sik or” eetee ccheaad ee eeeOeeeeres 0 
Snuff eae aoe a 13 lbs os 
moisture every weight 
thereof .............. s Miesmbebadiics the Ib 
more than 13 lbs 





sd 
5 4 
4 10 


0441 


0 410 


44 
44 


0 
0 


in every 100 lbs weightthereof...the lb 0 3 6 

yntaining less than 10 Ibs of moisture 

inevery 100Ibs weight thereof..thelb 0 3 10:” 
—(Mr Chancellor of the Exchequer :}—The Committee divided ; 
Ayes 204, Noes 24. 

3. Resolved,—That, in lieu of the drawback now payable on 
tobacco, there shall be allowed on and after the 5th day of 
June, 1878, a drawback on the exportation, or deposit in a 
bonded warehouse to be used as ship’s stores, of tobacco, of 
3s 7d per lb, subject to the provisions of “the Manufactured 
Tobacco Act, 1863,” (26 Vic. c. 7) for ascertaining the amount 
of drawback payable, and under such regulations as the Com- 
missioners of Customs may see fit to adopt. 

4, Resolved,—That towards raising the Supply granted to 

| her Majesty, there shall be charged, collected, and paid for one 
year, commencing on the 6th day of April, 1878, in respect of 
all property, prodie. and gains mentioned or described as 
chargeable in the Act of the sixteenth and seventeenth years 
of her Majesty’s reign, chapter 34, the following duties of 
income tax (that is to say) : 
For every 20s of the annual value or amount of property, 
rofits, and gains ch le under Schedules (A) 
(C) (D) or (EB) of the said Act, the duty of 5d; 
And for every 20s of the annual value of the occupation 
of lands, tenements, hereditaments, and heritages 
epangserie under Schedule (B) of the said Act,— 
In England, the duty of 24d ; 


In and , of 13d; 
Scotland Ireland respectively She duty of ipa; 


Subject to the contained in section 163 
of the fifth sixth years of her Majesty’s reign, ter 35, 
for the exemption of persons whose income is less than 150i, 


and in section 8 of “the Customs and Inland Revenue Act, 
1876,” for the relief of persons whose income is less than 400/. 
Motion made, and Question proposed, “That, on and after 
the first day of June, 1878, in lieu of the annual duty of 5s 
imposed by the Act of the thirtieth and thirty-first years of 
her Majesty’s reign, chapter 5, there shall be granted and 
charged the annual duty of 7s 6d for and in res of every 
of the age of two months or upwards, for which a license 

to keep the same shall be taken out under the said Act, such 
license terminating on the 3lst day of December following 
the day on which it is granted :’—Motion, by leave, withdrawn. 
5. ed,—That it is expedient to amend the laws relating 
to the customs and the inland revenue. 





THE NEW POLICY OF THE GOVERNMENT. 
Tue publication of Lord Salisbury’s Circular makes Lord 
Derby’s resignation intelligible, for it throws aside the sp 
cific definitions of English interests in the war to which Loe- 
Derby had always limited himself, and puts in their stead a 
ie ogee ob calles 96 far kann 

which is not a matter of concern to Great Britain. Con- 
stantinople, the Straits, the Suez Canal, the Persian Gulf, now 
take their place as mere examples of the manner in which the 
development of that policy affects this couftry. It is not the 
bearing of the Treaty of San Stefano upon these points, it is 
not even the “separate and individual operation” of any of 
the stipulations in that Treaty, that demands attention. It 
is their combined effect that we must look to, and that 
combined effect “is to depress almost to the point of entire 
“ subjection the political independence of the Government of 
** Constantinople. The formal jurisdiction of that Govern- 
“ ment over geographical positions which must under 
* all circumstances be of the deepest interest to Great Britain. 
“ It is in the power of the Ottoman Government to close or to 
“ open the Straits which form the natural highway of nations 
“ between the Sea and the Euxine. [Its dominion is 
“ recognised at the head of the Persian Gulf, on the shores of 
“the Levant, and in the immediate neighbourhood of the 
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“ Suez Canal. It cannot be otherwise than a matter of 
“extreme solicitude to this country that the Government to 
“ which this jurisdiction belongs should be s0 closely pressed 
“by the political outposts of a greatly superior Power that 
“its independent action, and even existence, is almost 
“impossible. These results arise, not so much from the 
“language of any single article in the Treaty, as from the 
“ operation of the instrument as a whole.” 

It is not we who have any call to quarrel with this 

We have maintained from a time long before the | 

Treaty of San Stefano was signed that the danger to Engiand 
from the war would not lie in any particular clause of the Treaty 
which would put an end to it, but in the general relations 
between Russia and Turkey which would be set up by the 
peace. Where the Government have, in our opinion, been to 
blame is in not recognising that this danger came into exist- 
ence from the moment when they announced to Turkey that 
England was no longer prepared to defend her against attack. 
The independence and integrity of the Ottoman Empire— 
always a misleading phrase because it veiled the fact that 


ce ae a oN en een RCS ee ae cS 


Turkey existed not by any inherent strength of her own, but 
in virtue of the mutual jealousies of the Great Powers—were 
destroyed not in 1878, but in 1876. They received their 
death blow not from Russia, but from England. The state of 
things set up by the Treaty of Paris demanded for its maiti- 
tenance a constant readiness on the part of the signatory | 
Powers to resist any infringement of it by force of arms, | 
and as soon as it was clear that England, the Power most in- 
terested in maintaining the Treaty of Paris, did not mean to do | 
so, the fall of Turkey became only a question of time. When | 
the Porte would not take the n steps to avert a 
war with Russia, it was plain that the time had actually 
come. As though to deprive the English Government of any | 
excuse for not preparing for what was impending, the Russian || 
Government informed them at the beginning of the war what || 
the material stipulations of the Treaty of peace would be. 
The conclusions at which Lord Salisbury has arrived on the 
Ist of April, 1878, might have been reached by anticipation a 
year, it not two years carlier, and the materials for them were 
actually submitted to the Government in black and white nine 
months ago. 
Tt is something, however, that they have been reached at 
last, and we are glad to recognise in the Circular a more com- | 
| 
| 
| 
| 





prehensive grasp of the situation in South-Eastern Europe than 
the Government have yet taken. Any satisfaction, however, 
to be derived from the Circular is necessarily dependent on 
the nature of the alternative policy which the Government | 
propose to set up in place of the Russian policy. We do not. 
dispute the force of the plea that it is inexpedient for England | 
to anticipate the action of the Powers by proposing a draft | 
treaty of herown. The Government are justified in maintaiti- || 
ing a strict reserve upon this head, but this admission does 
not affect the fact that the value of their opposition to the | 
Russian policy will be judged hereafter by the value of the | 
alternative policy which shall be adopted either by England | 
individually, or by Europe at the instance of England. it is 
impossible simply to tear up the Treaty of San Stefano. The | 
facts to which that instrument relates will not be altered by | 
any violence done to the paper on which it is written. They || 
will remain, and will have to be dealt with, and upon the | 
manner in which they are dealt with the reputation of English || 
policy will ultimately rest. 
Is there anything in the Circular which throws any light | | 








upon the constructive policy of the Government ? Very little; | 
but what little there is is not altogether satisfactory. Lord | 
Salisbury describes the object of England at the Constantinople || 
Conference as being “to give effect to the policy of reforming | 
“ Tarkey under the Ottoman Government, removing well- | 
“ grounded grievances, and thus preserving the Empire until || 
“ the time when it might be able to dispense with protective | 
“ guarantees. It was obvious that this could only be brought i 
“about by rendering the different populations so far con- | 


“tented with their position 





as to inspire them with a I 
“ spirit of patriotism, and make them ready to defend | 
“the Ottoman Empire as loyal subjects of the Sultan.” 
We do not believe that this policy was ever a practicable | 
one. Turkey might have been reformed under the Ottoman 
Government, but this could only have been done by in- 
creasing and perpetuating the system of protective guaran- 
tees. The Christian subjects of Turkey would never have de- 
fended the Ottoman Empire as loyal subjects of the Sultan, for 















i no Se ie tore 
Bag PRT. 
te whee Tee B- 


=» 


oe ~-*%" 
Wer SN ee 


RAR Tea Se 
~~ ee 


* 
eT - 


"2.7 So 
- Sa .# Sie 
or a 


at. i 
Pa Sere ae 


= 


wey 
~ 


et. 
Smee srt 


BE Beis ona A ie Ho? 
ose TH » a ee * 


FN DISS SM MITTS 


-~ 


Ce DEED... I 


27 Bo wy 


~~ 
: ’ 
SE RL a ee 


bat 


as 
oes . 


RS RT aT a es oe 
ety Woes 


Pate a4 tanta 
? > 


, et 
g t 
1 
, a! 
fs 
ape 
wee 
> # 


af 
ea 
mie 

* 





LLL LLL OAL LLL LLL Ne tent ttl atts pnaanatn i ctttataltlL lati tL LLL LLL LLL LE LAL LALLA 


—_———— 


392 


any reforms that would have made them contented with their | 
position would have reduced the authority of the Sultan to a 
mere shadow. ‘The persistent refusal of the Turks to arm 
their Christian subjects has been prompted by a thoroughly 
well-grounded distrust of the consequences of such a mea- 
sure. “ This policy,” Lord Salisbury goes on, “was frus- 
“ trated by the unfortunate resistance of the Ottoman Govern- 
“ ment itself, and, under the altered circumstances of the 
“ present time, the same result cannot be attained to the same 
“ extent by the same means. Large changes may, and no 
“ doubt will, be requisite in the Treaties by which South- 
“ Eastern Europe has hitherto been ruled.” If this reserve dis- 
played in these sentences is merely due to caution, and the Go- 
vernment are really convinced that the result ‘which it was 
sought to attain by the Constantinople Conference cannot now 
be attained to any extent, or by any means, there is no fault to 
find with them. But if these sentences mean that the object 
aimed at in the Constantinople Conference is still the object of 
the Government a different judgment must be passed on them. 
Do the Cabinet look forward to a redistribution of South- 
Eastern Europe in view of the fact that the Ottoman Empire 
no longer possesses that minimum amount of independence 
which is required in a State which is to serve as a bulwark 
against Russian aggrandisement; or will they be content 
with rescuing a few fragments of the power of which the 
Turks have just been deprived, and then trying to make 
believe that the Ottoman Empire is still a substantial and 
useful factor in European affairs? We do not expect 
Ministers to say at this moment which of these alternatives is 
their alternative, but it can never be unseasonable to remind 
them that, according as they take one or the other, their 
policy will be judged by history. 

It may be objected that it would be useless for England 
to contemplate anything so sweeping as the replacement 
of the Turks at Constantinople by some other Power, 
because she would stand alone in Europe. To think this is to 
be deaf to the lesson of recent events. The publication of 
Lord Salisbury’s Cireular has already had a marked effect in 
every capital, not because it said anything novel or profound, 
but because it has been universally accepted as an indication 
that England has a policy, and means to carry it out. 
We are convinced that there has never been a time, since the 
war began, when England might not have exerted immense 
influence on the deliberations of the Powers, and thereby on 
the course of events, simply by declaring that she was ready 
to negotiate with the neutral Powers as to the changes which 
it would be expedient to bring about at the conclusion of the 
war. An article inthe Berlin Post of Wednesday, an analysis 
of which will be found in the Standard of the following day, 
bears out this view. It maintains that the right course for 
Russia to take would have been to have proposed a joint 
occupation of Constantinople, to have declared the Turkish 
rule in Europe at an end, and to have left the entire organisa- 
tion of the Balkan Peninsula to a European Congress. It is 
at least probable that in saying this the Post expresses the 
views of Prince Bismarck ; and, if so, there is a further pro- 
bability that what Prince Bismarck thinks ought to have 
been done by Russia, he would have been ready, had he found 
support here, to suggest to Russia with a degree of insistance 
which would have been tantamount to imposing it upon her. 
If the English Government had gone into Congress, without a 
too curious inquiry into the intentions of Russia as to sub- 
mitting every provision of the Treaty, we should have learnt 
the truth about this matter; and if that truth is fore- 
shadowed in the article in the Post, the submission of every 
clause of the Treaty by Russia would have become a matter 
of secondary moment. The settlement concluded at San 
Stefano would have had to be revised, so as to bring it into 
harmony with the larger set:lement concluded at Berlin. 


EEE 


THE HOUSE OF COMMONS AND INDIAN FINANCE. 
Tae regular course of a discussion in the House of Commons 
on Indian finance, such as Mr Fawcett raised on Tuesday 
night, is in this wise. Mr Faweett, or some other 
member who has made of India a specialty, “calls atten- 
“tion” to recent proceedings, and moves a resolution 
condemnatory of the action of the Indian Government. The 
members as a body leave the House for the library, smoking- 
room, and other retreats in the neighbourhood of the House; 
the few interested in India keep up a sharp and rather 
lengthy conversation; the responsible Minister present makes 
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a careful reply, which for the moment at all akin cneaii seems 
unanswerable; the members rush in bringing a heavy majority 
to the Government, and the discussion ends, usually for ever. 
That seems to outsiders rather a foolish process, and bitter 
laments are occasionally heard over it from men who wish 
India to be governed by Parliament; but like many another 
English custom it is in practice ‘found extremely useful. 
Nothing could be more inexpedient than that the House of 
Commons should habitually and effectively interfere in Indian 
fiscal legislation, and nothing is more expedient than that it 
should retain, free from the rust of total disuse, its ultimate right 
of control. A discussion like that of Tuesday, followed by such 
a division, secures both results in a manner which does not 
jar with our ways of business, and does not create too much 
excitement in India itself, and is, therefore, on the whole 
beneficial, and involves, the importance of India being con- 
sidered, no loss of time. 


The merits and demerits of the Indian machine for fiscal 
legislation, though in itself it is a complicated one, lie very 
much on the surface. It is on the whole a safe machine. 
The Indian Finance Minister studies his Budget on the spot, 
with the assistance of all the superior revenue officers in the 
country, who are on important matters always consulted, and 
who give their opinions very freely, and then submits his 
decisions to the Viceroy in Council, that is to the six men to 
whom the whole Government is entrusted. They know India 
in one way or another very thoroughly, understand the wants 
of the departments, and have a keen insight, marked usually by 
great caution, into native ideas about taxation. When they 
have hammered the plan into shape it is sent home, and is 
again considered by the Secretary of State, who is responsible 
to Parliament, and has at command, if he wishes for it, an 
amount of scientific assistance; by the officials of the depart- 
ment, some of whom are exceptionally able; and by the Council, 
twelve or fifteen experienced Anglo-Indians, who have on 
finance great legislative power, and who are probably quite as 
competent as any Select Committee of the House of Commons. 
Finally assent is given—often with reserves, the Budget is laid 
before the Legislative Council in public, is discussed in 
speeches intended to be explanatory to the public rather than | 
argumentative, and is passed. Then follows a storm of criticism } 
from the Indian press and Indian society, often very crude in 
form, and sometimes almost malignant in temper, but seldom 
ignorant or foolish ; and then the new system, tempered by 
all that Government has learned in the debate, begins to work. 
It is very improbable that under such a system huge or 
dramatic mistakes will be committed, The number of coun- 
sellors is very great ; the debate is very free ; those who 
take part in it are mostly mature men, over-cautious, if any- 
thing, as regards fiscal oppression, and entirely without the 
usual interest of Governments in over-taxation. It is very 
rarely—we believe the instance of Mr James Wilson is the 
only one—that one man has influence enough to carry through 
his own ideas, and a large committee of competent persons is 
very seldom rash. We should expect that fiscal legislation 
under such circumstances would be very safe, rather clumsy, 
entirely destitute of originality, and a little inefficient, from a 
tendency to live from hand-to-mouth, ani this is exactly 
what happens. The Indian Treasury has never gone very 
wrong. Its credit stands unimpeached in the markets of the 
world. Yet it has never seemed very rich, or even quite 
safe, and has always from time to time been in momentary 
and trifling difficulties, which English financiers see ought 
to have been prevented but which are never quite cured, 
The absence of originality, or rather of fiscal inventiveness, 1s 
almost total, and there is also an absence of fixity of purpose, 
explicable only by the frequent changes in the composition of 
the great committee. Projects of saving are not carried out 
steadily; experiments however promising, such for example 
as a tobacco tax, are never tried ; and there is a general im- 
pression of weakness, i in the whole fiscal legislation. Still the 
credit of the vast Empire is intact, there never has been 
serious difficulty in meeting claims, the revenue does increase 
very largely, sometimes by an increment as great as that of 
England, and there never c been the smallest movement of 
the insurrectionary kind against taxation. The fiscal system 
which has succeeded in becoming acceptable to two hundred 
millions of Asiaties, governed by a few Europeans, has in that 
fact alone made out a strong case for itself. 

It is quite evident that for the House of Commons to inter- 
fere regularly or frequently with this machinery would be 


——e 





= 








April 6, 1878. ] 


~ * 
—_— nn 


THE ECONOMIST. 


* 





inexpedient, if only for this simple reason ;—it never could 
devise taxes for India. Even if it could wisely prohibit 
certain new taxes, it could not suggest substitutes for them, 
and would therefore constantly run the risk of breaking down 
the machine. The House understands the principles of 
finance, and could, therefore, perhaps decide that this or that 
tax was inexpedient; but it does not understand India, or 
know whether such or such an alternative tax would be borne, 
and would on such a point be constantly and most dangerously 
deceived. It might, for example, decide on Imperial grounds 
—say in consequence of a treaty with China—that the opium 
monopoly should cease, and be within its proper sphere of 
action, but it could not decide that it should be replaced by a 
monopoly of tobacco. It could not decide the main question 
whether, tobacco being an edible according to native ideas, 
European interference with that edible would not break the 
rules of caste, and so cause universal insurrection. It might 
as well try to decide whether the Westminster Confession 
would or would not be sufficient for hyper-Calvinists. Once 
informed of the difficulty, it would cease to have an opinion, 
and would be compelled to remit the question of the alterna- 
tive tax back to the Indian experts who have already decided 
that an opium monopoly is much preferable; that is to say, it 
would never be able to do anything of itself but empty the 
Indian Exchequer. It has always seemed to us that this 
argument is final and perfectly unanswerable by any reasonable 
financier, and it extends equally to details and to large pro- 
jects. For example, in discussing the Salt Tax on Tuesday, 
the House did not perceive, even Mr Fawcett did not perceive, 
the immense relief to the people afforded by abolishing the 
internal customs’ line, a positive iniquity which placed whole 
populations at the mercy of rascally preventive officers, while 
no one in the House recognised that a Salt Tax of some kind 
is cordially approved by every native financier. The House 
must, except in extreme cases, trust the Indian experts, and 
as it must trust them, had better do so with some show of 
cordial feeling. As the Indian Government must be left to 
‘choose its own taxes, it is better to leave it to choose them 
in full responsibility. 

On the other hand, Mr Fawcett’s debate did good for this 
reason. One of the many reasons why the Indian Exchequer 
is so careful, not to say tame, in its finance is, that it is afraid 

| of the criticism or possible action of the House of Commons. 
It has always to consider what English members will say, 
‘and this is very good for it—first, because it is asa whole a 
rather selfish Exchequer ; and secondly, because it is always 
tempted to sacrifice England to India. ‘There is no disposition 
to extravagance in India, mainly thiough fear of England, but 
there is an unconquerable indisposition to retrench. The 
Anglo-Indians, even when responsible for finance, hate re- 
trenchment, which diminishes their departments, stops im- 
provements, starves their public works, and beggars their 
personal friends. ‘They will not retrench if they can help it, 
and they will if they can, instead of retrenching, put on 
duties which do not annoy natives, that is duties more or less 
of a protective kind. They think, quite justly, that their duty 
is to India, and sometimes forget linperial interests altogether. 
They are, moreover, though not given to extravagance, very 
apt to think that the necessities of the State come first, 
and provision for them afterwards; that the waste is in Eng- 
land, not in India; and that, consequently, yearly deficits 
are not their fault. Their tendency is to let the Ex- 
chequer get into arrears, and trust to help from home, 
and if there were no House of Commons they might 
manifest this tendency to a most inconvenient extent, as 
indeed happened during the Mutiny. It is most expedient, 
therefore, that the House of Commons should show itself 
watchful over Indian finance, should insist on balanced 
Budgets, should every now and then discuss sharply what the 
Viceroy is doing, and should require from the responsible 
Ministry an explanation which can be accepted. In so doing 
it compels its agents, whom nevertheless it must trust, to be 
careful, to think over their projects with English eyes, and to 
feel that sense of responsibility which is so essential to limit 
the caprices of power. The effect of such discussions is highly 
beneficial, more especially when followed by a vote which 
shows the Indian authorities that while liable to be criticised 
for everything, they will not be condemned by Parliament 
whenever a good case can be made on their behalf. All that 
is required to prevent mischief is, that the House should insist 
only on broad principles, on balanced Budgets for example, 
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and Free-trade, and equal justice in levying taxes, and should 
abstain from worrying about small details which it does not 
understand. And in practice this is what it does for the 
present do. The total effect of Mr Fawcett’s discussion was to 
support the Indian Government, while warning it that the Salt 
Tax is quite as high as English opinion will bear ; that the 
License Duty is allowed, but considered clumsy ; and that 
the expenditure on public works is strongly distrusted. 
Those are most useful warnings, sent as they are without 
diminution of the authority of the Government which has 
to carry all projects out, 




















THE CANADIAN BUDGEBT. 

Tae present Canadian Ministry came into power in 1873 over | 
the ruins which strewed the precipitate retreat of the once | 
strong and powerful Government led and inspired by Sir John A. 
MacDonald, a statesman who in spite of many faults, ined 
always be regarded as one of the benefactors of Canada. The 
Confederation of the two Canadas, of New Brunswick, and | 
Nova Scotia had been happily effected in 1867, carrying with | 
it as a condition the building of the Intercolonial Railway from 
Halifax to Quebec; the acquirement of the Hudson Bay terri- 
tory; and the assumption by the Dominion of most of | 
the separate debts of the provinces. Growing out of this | 
policy there had arisen large projects for bringing ' 
British Columbia into the union by means of a Pacific 
Railway, to cross the continent from Western Canada to Van- | 
couver’s Island ; and in the excitement of “ nation-making” | 
then prevalent, it was regarded as proper and natural that | 
extensive schemes of public works,—roads, bridges, canals, &c. 
—should be urged forward; and the cost of them provided 
by a bold financial policy of raising loans in England, for meet~ 
ing the interest on which it was assumed that an advancing 
revenue would afford abundant resources, In an evil hour 
the MacDonald Government connected itself with the Allan- 
American party, who sought to “finance” the Pacific Rail- 
way; and it was the exposure and collapse of that party which 
broke up the Ministry, and called to office the Mackenzie- 
Cartwright Cabinet, now in its fifth year, and on the point of 
submitting its services and policy to the judgment of the 
electors, 

Mr Cartwright, in an early part of his Budget speech, 
delivered on the 22nd of February, places before the House 
the following summary of the liabilities of the Dominion on 
1 July, 1873:— 


a 





£ 

a chids chide ciitiitiiienteibinh sth buieiilaieaidannnedisndtichs 7,000,000 
Intercolonial Railway..........cc.ceccccccssssescceses £2,000,000 
Nova Scotia &., Railway ............cccscccsccesree 400,000 
Prince Edward Island Railway................00+++ 500,000 

—_——-_ 2,900,000 
St Lawrence improvements ..............sececeesee 500,060 
VRRRU Fae We ORI. Lo ccennescemcce..¢scoseeccecce 900,000 
PE icciteptanictsnibincasadiingtibitn aresennessteaas 200,000 

1,690,000 

12,500,000 

ee MR ii die centipcnieniagiiesebombsatbenneiasesdeseeses 8,800,090 

Pacific Railway construction . .....0....cccccoccccccescoscocccesoncee 6,000,000 

26,390,000 


In 1873, the population of the Dominion was 3,750,000 
persons (it is now 4,000,000) and the liabilities were con- 
sequently not less than 7/ a head, including both sexes and 
all ages—a heavy mortgage on the future of a young and 
struggling country. 

Arising out of these liabilities of 1873, Mr Cartwright next 
gives the following statement of the annual charges on the 
revenue of the year, 1877-8, consequent on the engagements 
existing in July, 1873:— 














£ 
Interest on Tilley loam ........cccesees. cecesereesseree £89,060 
Provincial debts and subsidies .............se+seee0++- 164,000 
Public Works, interest 00..........c.s00-+sseeseeeeeees 240,000 
Prince Edward Island .....060 ceoce csecseceereneeaees 164,009 
657,000 
Post Office extensions ......... sceccecereeeeceereereeres 50,000 
Mounted police..........ccseeseecseeresseesesceeeseeererees 66,000 
Tmdian, treatiew .....ccccccvcccccsccnscccnccceccesescesecsces oe 
Official incomes ......-.cscscereserseeeerseceerserereeeres . 
cial incomes - alin 
906,000 
Loss on working Intercolonial Railway......ssssessssesessseeee 100,000 
3,090,000 
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Mr Cartwright puts the total Dominion revenue of 1877-8 | 

(ending June 30 next) at 4,600,000/, or 23s per head on 
| the present population of 4,000,000 of persons. Adding to this 
| average the further assessments required for local purposes 
| in various of Canada; and after carefully investigating 
‘the corresponding facts. as regards the United States, he 
arrives at the conclusion, “that the taxation for all 
| “* purposes borne by the people of the Dominion of Canada, 
“ is barely one-third of the taxation inflicted on the people of 
“ the United States under the operation of their municipal 
“ system, and their tariff:—and in any case is barely one-half 
“ of the sum which we know to be paid by them in hard cash; 
“ whileas regards the British Islands, with the present estimated 
|“ population of 33 millions, paying in what are known as 
‘* Queen’s taxes about 66,000,000/, the Canadian taxation is 
|“ barely one-half.” 

Taking 1867 as the year of the great measure of Confedera- 
tion, the lapse of ten years has produced the following 
changes in the financial condition of the Dominion. The 
expenditure in 1867 was 2,700,000/, or 16s a-head; in 1877, 
/it was 4,700,000/, or 24s a-head. Of this total increase of 
| 2,000,000 per annum, the five following items represent the 

annual charge, chiefly for interest arising out of the policy of 
Public Works and Territorial Extension, the offspring of the 




















|“ nation-making ” zeal of 1867-73. Thus— 
£ 
DO POUR ITRINNET one wagnpcceceocsecserncnnnccncesecs £200,000 
| Pacific Railway and British Colombia ............... 200,000 
| 400,000 
SUI TIN hana, ore creer nteeenenaenineibonimasie 200,000 
BOURNE CITED, ccnnceccucccanageeccenreennspoennenvannc’ 328,000 
528,000 
Entercolonial Railway  .........scc..cccccsccccccccccsccccscccsserocecs 480,000 
1,408,000 


The remaining 600,000/ per annum may be set down to in- 
creased expenses of Government, arising out of growth of 
| territory and population. Out of the total expenditure of 
| 4,860,000/ in 1877-8, not less than 2,300,000/ represents 
| fixed charges for interest on debt, sinking fund, and subsidies 
| to provinces, and is a disbursement in the nature of a fixed 
| charge or first mortgage on the country and its people; and 

Mr Cartwright considers that in the balance of 2,560,000/ of 
annual expenditure for purposes of Government it will not be 
| possible for some time to effect any material reduction; and 
he adds, in the most emphatic language, ‘Nor will it be 
“ possible to impose further taxation without increasing risks 
“of the gravest character......... In 1867-73, it is quite 
“ clear to me that we undertook risks which no country in 
“our situation ought to have undertaken; we unfortunately 
“ attempted too much, and thereby seriously imperilled the 
“ existence of our young community.” Mr Cartwright is 
‘most fully justified in holding this language; and thoughtful 

observers on this side of the ocean will have no difficulty in 
adding to it the further statement that one of the practical 
mistakes of the Confederation scheme was to permit the pro- 





vincial Governments of Quebec, Ontario, xnd the other towns | 


and country municipalities to retain the power of contracting 
| debts without the sanction of the Dominion Parliament. These 

local authorities are too small and too ignorant to be left at the 

mercy of the ever-growing army of land and railway jobbers 
i!who resort to the most dishonest and impudent means of 
obtaining bonuses and charters for so-called public works, 
in most cases utterly worthless. One of the gravest perils 
hanging over the future of Canada is the pressure of local 
taxation entailed by expenditure wasted in this way. It is 
'true that the population increases about 50,00C a year ; it is 
‘true that the additions to the cultivated area are somewhat 
j}under a million acres a year ; and it is also true that the ex- 






‘been reckoned up, it is certain that Mr Cartwright has 
}ample reason for warning the House of Commons of the 
| Dominion that, dependent as Canada is upon the opinion enter- 
tained in this country of the prudence and sagacity of its 
public, and especially of its financial policy, the time has fully 
come for the rigid application of the most rigid principles. 
Perhaps the most significant passage in the speech is 


reason for presenting an ad interim Budget is, “ that the issue 
“ about to be presented to the country by the two political parties 
“ involv es, if decided against us, so great and radical a chanze 
“in our whole fiscal system and our mode of collecting th 
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‘revenue, that I desire that the voice of the people should 


cessive taxation in the United States sends capital and people | 
}into Canada. Still, when every favourable circumstance has | 
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“be heard on this question before committing ourselves 
“ to any further alteration in the present tariff.” This issue 
is neither more nor less than Protection, as demanded by 
Sir John A. MacDonald and his , and Free-trade, as 
maintained by Mr Mackenzie and his colleagues. “ The 
‘‘ United States,” says Sir John MacDonald, ‘possess a 
“ variety of climates. Ina Canada, we are without such re- 
“ sources, and if, by an unfavourable season, our crops are 
“scanty, the farmers of the United States force their pro- 
“duce upon us, and we are defenceless. Shall we suffer in 
“this way? Shall we not say Canada is for the Canadian, 
“and protect our markets for ourselves? Shall we not say 
“‘ that if we have a short crop, our own people shall consume 
“ it and pay usa fair price for it?” It is hard to believe that 
the able and versatile man who puts forward this nonsense is 
not practising another of those many masquerades in which, 


-during a long and useful life, he has created so much amuse- 


ment to his friends and so much bewilderment to his foes; and 
if it were not for many positive and formal utterances by Sir 
John’s party, we should have little difficulty in regardiag this 
Protectionist talk as an after-dinner jeu d’espirit. The official 
programme of the Opposition in Ontario deprives us of this con- 
solation. The first article of that programme is too plain to be 
mistaken. ‘ We are satisfied,” it says, “ that the welfare of 
“ Canada requires the adoption of a National policy which, by 
‘* a judicious re-adjustment of the tariff, will benefit and foster 
“ the agricultural, the mining, and the manufacturing interests 
“ of the Dominion; and Canada should move in the direction 
“ of a reciprocity of tariffs, so far as her various interests may 
“ demand.” 


Mr Cartwright’s comment on these declarations is pithy and 
just. ‘The position taken up,” he says, “by the hon. 
“ gentlemen of the Opposition, is, as I understand it, this, | 
“that it is in the power of the Government to increase the | 
“ collective wealth of the country by increasing the taxation, | 
‘* and that they can enrich the community collectively by taking | 

“ money out of their pockets individually.” Precisely ; or as 
Sir John puts it, when corn is scarce and dear in Canada, all 
the people in the Canadian towns and villages who do not 
happen to be actual farmers—and the non-farmers amount to 
one-half, or three-fourths of the total population—are positively 
injured and plundered by the United States forcing supplies 
of corn into the Dominion, and so neutralising the losses and 
miseries of scarcity. ‘ Canada,” argues Sir John, “ suffers from 
“‘ the danger of being a cheap country ; our cheapness is an 
*‘ untold public calamity. It attracts to us emigrants, skill, 
* capital, and invention from the United States, and these are 
“all misfortunes, because above all things Canada should 
“belong to the Canadians. Canada is by nature a poor 
“country. We raise raw produce which we sell in competi- 
“ tion with the raw produce of the far richer regions of the 
|“ United States. Even with the present most lamentable 
_ “ cheapness of living in Canada we are largely undersold, If 
“ we make the cost of living higher we shall manifestly be 
‘“ much better able to carry on the contest ; let us, therefore, 
“« by all means protect the producers by keeping out the cheap 
“grain from the United States, and the cheap woollens and 
“ cottons from England, and let us tax the cheap iron vessels 
“ which come from abroad in order to encourage the wooden 
“ vessels built out of the timber of our own forests. Then we 
| “ shall be fulfilling our real destiny of keeping Canada for the 
|“ Canadians only.” 
_ We do not believe there is any danger of the people of the 
Dominion being misled by obsolete and exploded folly such as 
this. The cry of protection to the producer by taxation of 
the consumer is hardly likely to excite the enthusiasm ‘of 
people to whom the conditions of life are hard enough, after 
all the ameliorations which free imports can bring to it. In 
' truth, there is scarcely any region in the world to which Free- 
_trade can be so beneficial as to Canada, The climate and soil 
are neither of them propitious to the production of any 
commodities available for exports, except bulky articles of 
| food and raw material. Hence, it is vital to the sound 
| economic progress of the community that its industry should 
be left to find out for itself the channels of employment 


that in which the Finance Minister declares that his chief which are most effective and profitable; and for the simple 


| reason that the country is not rich enough to try experi- 
ments, nor bear the exhaustion of failure. Hence what 
_is called a “national policy” of protectionist and artificial 
tariffs would be emphatically a national folly on the parw 
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of the fifty consumers for the benefit of the single pro- 
ducer. Sir John MacDonald and his followers in Ontario 
and elsewhere will, of course, refer largely to the 

in Mill’s “Principles of Political Economy,” 
in which it is set forth (but with many qualifications 





which, as usual, will be passed over) that, in order to en-— 


courage particular industries of a desirable kind, it may be 

advisable for a young country to adopt a national policy of 

Protection. Mr Mill was an authority, and a high one; but 

as regards this particular doctrine he not only stands alone, | 
but he is mos‘ distinctly condemned by all the political econo- | 
mists of his own and the present generation. Protection is an | 
error and a misfortune anywhere ; but it is the greatest error | 
and the greatest misfortune in a new country, even where the | 
natural resources are great, and a fortiori in a new country | 
like Canada, where the natural resources are smal], And the | 
error and the misfortune arise from three obvious considerations 

(1) that the legislation being artificial, it is a restraint and a 
danger to the natural and spontaneous application of the labour, 
skill, and capital of the country; (2) that the protection can 
only be maintained by the taxation of all classes, and especially 
by the taxation of the labouring class, for the benefit of a small 
knot of adventurers and monopolists; and (3) that it sets 
up class interests and class antagonisms, which a few years 
suffices to devolop into violent political and monopolist parties, 
seeking objects at variance with the general good of the entire 

le. 

If Canada is to fall away from the policy of commercial 
freedom which has prevailed in its legislation for nearly 
a generation, it requires no prophet to foretell that whoever 
may be Mr Cartwright’s successor, not ten, but five years’ 
hence, will have a Budget story to unfold gloomy and dis- 
It will then be seen plainly enough that it is 
the rags and tatters of Protection, cast off and spurned by all 
the enlightened part of the world, that are now paraded by 
Sir John A. MacDonald as a national policy; and “Canada for 
“ the Canadians” will mean credit which has been lost, tariffs 
which have killed trade, taxes which have exasperated the 
people, and a future which appals the boldest. 

To Mr Cartwright has fallen a pleasanter task, and it has 
fallen to him because, as an honest and capable adminis- 
trator, he has laboured for four years, under the guidance 
of sound political economy and sound maxims of govern- 
ment, to avert the dangers which, in 1873, beset Canada on 
every side, and which were due to the improvidence and ex- 
travagance which prior to that time had run an almost un- 
restrained career. In the speech we have been considering, he 
has left on record a vindication in every sense, worthy of the 
policy pursued under great difficulties by himself and his col- 
leagues, and of those sound principles of economic legislation 
which are never so needful as in a new country. 


} 





BUSINESS NOTES. 


AccepTance or Brits or Excuance.—A Bill to declare 
the law relating to the acceptance of bills of exchange has 
been brought forward in the House of Commons by Sir John 
Lubbock. As the Bill is short we print the principal clauses. 


Whereas by the Mercantile Law Amendment Act, 1856, it is enactec 
that “no acceptance of any bill of exchange, whether inland or foreign, 
made after the 3lst day of December, 1856, shall be sufficient to bind 
or charge any person, unless the same be in writing on such bill, or if 
there be more than one part of such yo on one of ~ ae parts, and 
signed by the acceptor or some person authorised by him”: 

at hare doubts have arisen as to "the true effect and intention 
of the said enactment, and as to whether the signature of the drawee 
alone can constitute a sufficient ce of the bill so as to satisfy 
the requirements of the said statute, and it is expedient that the 
meaning of the said enactment should be further deelared : 

Be it therefore enacted by the Queen’s most Excellent Majesty, by 
and with the advice and consent of the Lords Spiritual and Temporal, 
and Commons, in this t Parliament assembled, and by the 
authority of the same, as follows: 

An acceptance of a bill of exchange is not and shall not be deemed to 
be insufficient under the provisions of the said Statute by reason only 
that such acceptance consists merely of the signature of the drawee 
written on such bill. sy, 

This Bill, which has already its second reading, is in- 
tended to settle the doubts raised by the recent decision in the 
case of Hindhaugh v. Blakely,* which ruled that a bill of 


exchange upon which the acceptor had merely written his 
* See Economist, March 23, page 331. 
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name was not legally accepted. The matter is an important 
one to the mercantile community, and we trust that so useful 


a measure as is now proposed will meet with the support it 
deserves. 





Tae Stratus or tae Eerprian Pusiic Desr Commissioners. 
—The judgment in full of the mixed tribunal of Cairo upon 
the recent appeal made to them by the Commissioners of the 
Treasury of the Public Debt has now reached us, and it is 
satisfactory to find that it fully recognises the rights and legal 
powers of that body. The practical stoppage of all payments 
into the Caisse in the month of January last, and the under- 
standing that the Finance Minister intended to suppress the 
publication of monthly accounts, at once decided the Com- 
missioners to appeal to the Court of First Instance to uphold 


their privileges. It is difficult to see how the Egyptian 
Government could ever seriously have entertained the idea 
that these accounts could legally have been suppressed ; for 
the stipulations of the decree of May 2, 1876, enforced and 
enlarged by thedecree of November 18,1876, were most explicit. 
The “Compte Rendu” for 1877, which we had occasion to sum- 
marise on March 9, dwelt emphatically upon the question of 
these stipulations; and the following extracts from article 2 
of the May decree should have been considered by the Egyptian 
Government as conclusive on the point :—‘ The officers, local 
“ treasuries, or special administrations, which have heretofore 
“ received or collected the revenues specially appropriated to 
“ the payment of the debt, are by the present decree obliged to 
, to the Special 

‘“* Treasury of the Public Debt, which will be considered as a 
“ special department of the State. These same officers, local 
“ treasuries, or administrations, shall render monthly to the 
“« Finance Minister a tabular statement of the receipts and col- | 
“ Jections made by them, or paid by the collectors of revenues 
“specially appropriated to the debt, and of the payments 
“made to the Special Treasury of the Public Debt. The 
“‘ Finance Minister shall communicate these tables to the 
“ direction of the Special Treasury.” Article 8 of the same 
decree contained another very important stipulation— The 
“ Government will not be able, without an agreement with 
“* the Commissioners of the Treasury of the Public Debt, to 
“ effect in any of the taxes specially devoted to the debt any 
“ changes which might result in a diminution of the revenue 
“ from these taxes.” There were, at the same time, other im- 
portant articles enlarging the powers of the Comntfissioners; 
but there could be no doubt from those already enumerated | 
that the findings of the tribunal must in simple justice have | 
been in favour of the Commissioners. The judgment is 
happily very explicit, and the following passages deserve 
special remark :— 

As the decrees of 2 and 7 May, and 18 November, 1876, constitute 


between the bondholders on the one part, and the Egyptian Govern- 


ment on the other part, a civil contract of which the clauses are stipu- 
lated in the said cecrees ; as the creditors have acceptei this convention 
by the act of converting their bonds, and by the same act they are 
held to have confirmed the demands preferred in their name by the 
plaintiffs (the Commissioners)......... as the Treasury of the Public Debt 
is compelled to present pro accounts......... as the Commission is 








pa A OS — 





decree of 2 May, 1876, explicitly stated that the party with whom the 
creditors have contracted to be “the financial administration of Egypt, 
represented by the Finance Minister :” 

The Finance Minister of the Egyptian Government is ordered to 
communicate immediately to the plaintifis the monthly accounts of 
all the chiefs of administration, who make payment to the Treasury of 
the Public Debt of the whole, or part, of the taxes and revenues which 
they receive, and which are specially appropriated to the payment of 
the State debts on the terms of the Khedival decrees. The Finance 
Minister is condemned in all costs and expenses of this suit, 

The Commissioners have thus obtained a formal recognition in’ 
the law courts of Egypt, which they did not possess before; and 
this decision with regard to the control of hypothecated revenues 
is specially of service at the present time when the Committee 
of Inquiry into the condition of the country’s finances has been 
established in accordance with the requirements of Messrs 
Goschen and Joubert. The special revenues are placed more 
securely in the keeping of the bondholders’ representatives, 
and should they, after a strict inquiry into the condition of the 
taxpayers and a rigid overhauling of the Khedive’s expendi- 
ture, consider that some abatement of the existing burdens is 
advisable, the bondholders would of course follow their advice. 
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The reply made by Captain Evelyn Baring to Mr Romaine’s 
untimely report has foreshadowed that such a result may 
possibly be advisable, only the Commissioners have not yet 
been placed in a position to judge whether such is the case, 
or not. But as we have now seen, no arbitrary act of the 
Khedive’s Government will be tolerated by the Commissioners, 
who have the moral, and in some sort the official, support of the 
Governments of the European Powers. The official decree 
appointing the new Commission was signed at Cairo, on 
Saturday last, and as was expected, M. de Lesseps is con- 
stituted President, Mr Rivers Wilson and Riaz Pacha are 
Vice-presidents, and the existing Public Debt Commissioners 
also join the inquiry. Ample powers appear to have been 
accorded to them; and their report, which will probably be 
delayed for a considerable period, will be looked forward to 
with eager interest. 





Eeyrtian Divipenp Payments. —Questions are now being 
asked respecting the heavy coupon payments falling due within 
the next few weeks; and the telegrams to hand indicate that while 
the interest on the Preference Debt is fully secured, only a very 
meagre payment is in prospect for the Unified stockholders, 
who have received only four months’ revenues wherewith to 
pay six months’ interest and sinking funds. It would appear 


that 42,5007 was encashed during March on account of the 
Preference Debt, raising the total to 336,000/, whereas 
442,872/ is required for the service of this stock on the 15th 
inst. 
have to be taken from the revenues appropriated to the Unified 
Debt to make up the total. On account of the Unified Debt 
176,0001 was encashed in February, raising the total to 
545,000/ (less the 100,0007 for the Preference dividend), 
wherewith to meet the 2,014,246/ due on the Ist May. It 
therefore depends on another 1,500,000/ being paid into the 
Caisse for the service of the Unified bondholders during the 
current month to enable payment of the coupon to be made. 
The short loans are apparently provided for; and we are 
glad to find that the six months’ interest due on the debt of 
the Daira-Sanieh, on the 15th inst., will be paid at maturity 
by the Imperial Bank. 


Income Tax on Britisu, Indian, CoLoNiaL, AND FOoreIGN 
Srocxs.—A return of the annual value of property assessed to 
income tax under Schedule C, distinguishing the amounts 
assessed on dividends from British, Indian, Colonial, and 
Foreign Stocks in year 1876-77 (in continuation of Parlia- 
mentary Paper, No. 209, of Session 1874), has been recently 
published. This return must undoubtedly be imperfect in 
some respects, for, to give one or two instances, it seems by no 
means likely that the whole amount of dividends on French 
securities received in this country in 1877 should have been 
little more than 60,000/, and on securities in the United States 
something like 250,000/. But the whole statement is so 
curious that it is worth examination. A similar return was 
published last in the year 1874. The figures contained in 
that return are given in a separate column, and the increase or 
decrease since that date has also been noted. Tested in this 
manner, which allows presumably a fair basis for comparison, 
as it is probable that both the returns were made up on the 
same plan, it would appear that the dividends received from 
securities of this class have diminished instead of increasing 
since 1873, aresult which would certainly not have been 
expected. Some of the items in the columns headed 
* decrease,” such, for instance, as the diminution in the 
amounts of dividends receivable on Turkish stock, will serve 
to remind the country of losses experienced in foreign 
investments. It would appear by the statements pub- 
lished from time to time in the Investor’s Mowntuy 
ManvaL that the amounts invested by the British public 
have probably not been less than 275,000,000/ during the last 
four years in foreign stocks and securities. It is impossible to 
form any estimate of the values of such bonds as have 
been sold during that time, and it is equally impossible to say 
how far the amounts originally invested are represented in this 
return, But it certainly would not seem that a judicious 
choice of securities can have been made, since so large an 
investment of capital as has undoubtedly taken place appears 
to have been accompanied by a diminution of income. 


——_—_ 
—_—-—- - 








Consequently, it is estimated that about 100,000/ will | 
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Year Ended April 5,,Year Ended April 5, 
1877. 1873. 
















































Amount | Amount Increase Decrease 
of Divi- of Divi- 
Colonies on and) dends and 
nnuities Annuities upon upon 
Charged Charged 
and Countries. to Income; Total. to eotaes Total. 
Tax Tax 1873. | 1873. 
un ‘er under 
Schedule Schedule 
c. Cc. 
£ | £ £ £ 
tiie... damabtibinesssaal 20,829,281 21,160,480, ... 331,199 
TE oe tee eide e neat 7,068,3 7,032,247, 36. oe 
Colonial, viz. :— 
I icici aie ind 630,634 os 
Gibraltar 1,320 216 
Cape Colony 119,390 ‘ 

a anqnetdae 17,214 an 
Sierra Leone ........0..s.0+ 1,491 iS 
New South Wales 447,777 Se 
Queensland...... seceee © coe 186, * 
South Australia . ......... 102,914 ie 
WOOEED, . csistnten “ 582,247 one 
Western Australia......... ons >on 
tee ccsheeceinsoncvmstl 43,761 2,784 
New Zealand ...........c+08 436,389 de 
Ceylon ..... 40,959 6,231 
a 64,818 2,444 
PED TencngcurnsceeCexeoutel 1,608 one 
British Guiana ... ........ 13,480 8,383 
pe on “ 
Grenada 280 oo 

aii aiccmae 14,0:0 in 
SEEMED tanesccmsagae votenaielh *432 108 
Lu SOC Hee eee ee eee 7 . 
TINE cscnatracretocncasttt 3,867 . 
DE TINE. .vccccccvccocdons a oe 
3,755,106 2,715,321) 
Foreig*, viz. :— 
Europe— 
at 115,942 ie 
Belgium ........ ..... 28 eve 
aes  ssicSsteusel BR -v | 7,998 
FRED cmntintstnscedscoee . 198,387 
ea ES a 130 
ee 157,271 | 12,306 
| Nether'ands . 1,496) 1,021 
ortugal . 350,480) éue 
EE a nee 
| Russia Seen Recesmel 1,835,365 Me: 
NID ailinniicbuncbcbiblends 59,066 | 589,561 
OD cnadecnnsniennaneie 57,795 —- 
TUIkey ......000...0ccecceee 1,247,657 1,361,053 
Asia— | 
TL. coche « dubmie: menos ee 
SONOS «ns sapnceviernneces 
Africa— 
BEOGS . ccoveniacpesoneesecen eee 
BORD: bncrcenteinbecbeaal ° 5,101 
ED’ espsainakabtaaneianel wan coed 
Ameri*-a— 
Argentine Republic ...| 476,923 74,733 
SPUMEEE . ianctnascevaeened 737,910 204,512 
er 351,950 134,591 
Colombia (8S. America) 62,529 62,529) 
Guatemala ............... 8,426 6,206; 
Paraguay..........ce0-s000 2 wos 117,628 
i OR. 171 sie 450,303 
United States............ 8: 47,725 ‘eo 
IOIOEET ecnesevsepcenpoen 1,749 wal 158,456 
Returns given in 1874 ba 
omitted in 1878— 
olonial— 
ote Columbia ...... 21,789 
ew Brunswick......... 54,302 
Nova Scotia ............ 47,718 
Prince Eward's Island. 196 
British Hon ‘uras...... 450 

Foreign— 

EE TE ag 101,013 
eee 107,323 
Danubian Principalities 118,972 
SIRT creesapeangeorengi 10,781 
POTD incccscntnborsesan 152,659 
SE. saxteuatneshemsbill 6,687 
New Granada............ 44,646 
St Domingo............... 8,324 18,324 
——-——_) 8,315,463} —--—— 9,465,64- 
eR oS 39,968,177 1,87 3,534,655 3,940,174 





Total decrease in the year 1877, as compared with 1873, 405,5197. 


Caries Turngr, Accountant and Comptroller-General. 
Inland Revenue Office, March 15, 1878. 


Tue New Customs Tarirr or THE Unirep States.—The new 
tariff bills of the United States, as amended by the committee 
of ways and means, has now been published. The provisions 
of the bill will be further revised before it is submitted to 
Congress, but the following are some of the rates which were 
agreed upon after the first division. 

Scuepute A.—Corron anp Corton Goons. 

_ On all manufactures of cotton (except jeans, denims, drillings, bed- 
tickings, ginghams, plaids, cottonades, pantaloon stuff, and goods of 
all like description), not bleached, coloured, stained, painted or printed, 
and not exceeding one hundred threads to the square inch, counting 
the warp and filling, and exceeding in weight five ounces per square 
yard, two cents ‘per square yard; if bleached, two and a cents 
per square yard ; if coloured, stained, painted or printed, three cents 
per square yard. 

On finer or lighter goods of light description, not exceeding two 
hundred threads to the square inch, unb ed, two and a half cents 
per square yard ; if bleached, three cents per square yard ; if coloured, 
stained, painted or printed, four and a half cents per square yard. 

On goods of like description, exceeding two h threads to the 
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square inch, unbleached, four cents per square yard ; if bleached, four 
and a half cents per square yard ; if coloured, stained painted or printed, 
five and a half cents per square yard. 

On all cctton jeans, denims, drillings, bed-tickings, ginghams, plaids, 
cottonades, {pantaloon stuffs, and goods of like description, or for 
similiar use, if unbleached, and not exceeding one hundred threads to 
the square inch, and exceeding five ounces to the square yard, two and 
a half cents per square yard ; if bleached, three cents per square yard ; 
if coloured, stained, painted or printed, four cents per square yard. 

On finer or lighter goods of like description, not exceeding two hun- 
dred threads to the square inch counting the warp and filling, if un- 
bleached, three cents per square yard; if bleached, three and a half 
cents per square mats if coloured, stained, painted or printed, five 
cents per square yard, 

On goods of like description, exceeding two hundred threads to the 
square inch counting the warp and filling, if unbleached, five cents 
per square yard ; if bleached, six cents per square yard ; if coloured, 
stained, painted or printed, seven cents per square yard. 

On all manufactures of cotton, or of which cotton shall be a compo- 
nent of chief value, not otherwise provided for, a duty of twenty-five 
percentum ad valorem. 

ScuepuLe C.—Hewmp, Jus, &c. 

Flax, not hackled or dressed, fifteen dollars per ton; hackled, 
known as dressed line, thirty dollars per ton. 

Hemp, manila and other like substitutes for hemp, not otherwise 
provided for, twenty dollars per ton. 

Tow of flax or hemp, ten dollars per ton. 

Jute, sunn and sisal grass, and other vegetable substances not 
enumerated, used for cordage, twelve dollars per ton. 


ScHEDULE E.—METALS. 
Tron in pigs, five dollars per ton. 
Tron ore, fifty cents per ton, and scrap iron, wrought, five dollars 
er ton. 
. Scrap iron, cast, three dollars per ton. 

Scrap, steel, five dollars per ton. 

Boiler and other plate iron and sheet iron, common or black, not 
thinner than number twenty wire gauge, one cent per pound ; thinner 
than number twenty, and not thinner than number twenty-five wire 
gauge, one anda quarter cents per pound; thinner than number 
twenty-five wire gauge, one and a half cents per pound, ; 

Manufactures of iron of every description, not otherwise provided for 
made up in whole or in part of iron or of which iron is the component 
of chief value, thirty-five percentum ad valorem. On steel made by 
the crucible, Bessemer or open hearth, or by any process without 
regard to the percentage of carbon contained therein, or of whatever 
form or description not otherwise herein provided for, two and one 
half cents per pound. On all other steel, including steel wire, steel 
wire rope and steel commercially known as crinoline, corset and hot 


steel wire, and all manufactures of steel made in whole cr in part of 
steel, not otherwise provided for, thirty-five per cent ad valorem, 
Provided, that no allowance or reduction of duties for partial loss or 
damage shall be hereafter made in consequence of rust of iron or steel, 
or upon the manufactures of iron or steel, except on polished Russia 
sheet iron. 

Scuepute L.—Wootten Goons—Woot. 

All wools, hair of the alpaca, goat, and other like animals, shall be 
divided for the purpose of fixing the duties to be charged thereon, into 
the three following classes : 

Class 1.—Clothing wool : 

Class 2.—Combing wool : 

Class 3.—Carpet wools and other similiar wools : 


The duty upon wool of the first and second class, which shall be im- 
ported washed, shall be twice the amount of duty to which it would be 
subjected if imported unwashed. And the duty upon wool of all 
classes which shall be imported scoured, shall be three times the duty 
to which it would be subject, if imported unwashed ; and the duty upon | 
wool of the sheep, or hair of the alpaca, goat, and other like animals, | 
which shall be imported in any other than the ordinary condition as | 
now and heretofore practised, or which shall be changed in ite character 
or condition for the purpose of evading the duty, or which shall be re- 
duced in value by the admixture of dirt, or any other foreign substance, 
shall be twice the duty to which it would be otherwise subject. 


Wools of the first and second class, the value whereof at the last 
port or place whence exported to the United States, excluding charges 
in said port, shall be sixteen cents per pound, six cents per pound ; over 
sixteen and not over thirty-two cents a pound, ten cents a pound, over 
thirty-two cents a pound, twelve cents a pound. 


Wools of the second class of the value of thirty-two cents or less a | 
pound, eight cents per pound, exceeding ; thirty-two cents per pound, 
ten cents per pound. 

Wools of the third class the value of which shall not exceed twelve 
cents per pound, two and a half cents per pound. 

Wools ofthe same class exceeding twelve cents per pound, five 
cents per pound. 

Woollen cloths woollen shawls, and all manufactures of wool of every 
description, or of which wool shall be a component of chief value, not 
herein otherwise provided for, fifty percentum ad valorem. 

Flannel, blankets, hats of wool, knit goods, balmorals, woollen and 
worsted yarns, except such as are composed in part of wools not 
otherwise provided for, valued at not exceeding forty cents per pound, 
twenty-five cents per pound; valued at above forty cents per pound, 
and not exceeding sixty cents per pound, thirty-eight cents per pound; | 
valued at above sixty cents per pound, and not exceeding eighty 
cents per pound, fifty cents per pound ; valued at above eighty cents 
per pound, sixty cents per pound, 





THE REVENUE. 
l—An Abstract of the Gross Produce of the Revenue of the United Kingdom in the undermentioned periods, ended 
March 31, 1878, compared with the corresponding periods of the preceding year :— 















Quarters Ended— Year = || Quarters Ended— Year 
Ended || Ended 
June 30, Sept. 30, Dec. 31, March 31, | March 31, | June 30, Sept. 30, | Dee. 31, March 31, | March 31, 
1877. 1877. 1877. 1878. 1878. i 1876. 1876. 1876. | 1877. 1877 
£ £ £ £ £ £ £ £ | £ £ 
CRIED, ncccgrscseqeascocanyesqpootunaieevencese 4,785,000 4,670,000 5,386,000 5,128,000 | 19,969,000 | 4,725,000 4,843,000 5 £33,000 4,221,000 19,922,000 
TERCISO  cccovccsccesocessstcccccesescodecscecceses 6,763,000 5,547,000 6 855,000 8,299,000 | 27,464,000 6,599,000 5,881,000 7,053,000 | 8 203,000 27,736,000 
Stamps ...cccrccccccccescecrerscensesscscecenens 2,826,000 2,564,000 2,735,000 2,831,000 | 10,956,000 2,780,000 2,575,000 2,692,000 ; 2 843,000 10,890,000 
Land Tax and House Duty ....0..-+.e000 528,000 128,000 46,000 1,968,000 2,670,000 | 454,000 105,000 39,000 ] 934,000 2,532,000 
Property and Income Tax ..... Set 000 404,000 242,000 4,091,000 5,820,000 | 650,000 342,000 251,000 4.007.600 5,280,000 
Post Office  .....0..eeeee 1,594,000 1,495,000 1,577,000 1,484,000 6,150,000 1,460,000 1,521,000 1,552,000 1,467,000 6,000,000 
Telegraph Service.... 340,000 000 320,000 295,000 1,310,000 || 325,000 000 330,000 | 305,000 1,305,000 
Crown Lands ....... eee <0 83,000 82,000 141,000 104,000 410,000 | 83,000 82,000 141,000 | 10 4,000 410,000 
Interest on AdVAances............ceeeee.sseee 270,058 181,447 337,310 161,069 949,884 {| 154,745 197,387 276,039 165.520 i 793,652 
MiscellaMeOUs ..+..cecercecesereeeees ereccesces 694,810 1,193,535 643,884 1,527,186 4,064,415 || 1,116,667 843,220 880,477 | 855,990 3,696,354 
prcesesessenaronreen|itesemesuesseensnnmrascttepseeaereli == esa eT meena eC nS sn 
PRs dcdescodicaesasenoscisiteeas 18,866,868 | 16,624,982 18,383,194 | 25,888,255 | 79,763,299 | 18,347,412 16,734,607 18,677,507 | 24,805,510 | 78,565.036_ 
ee —————————————————————————————— 


II.—Increase and Decrease in the periods ended March 31, 1878, as compared with corresponding periods 
of the preceding year :— 














State S....00.cceccreresererscecsesecescesersese po scecesccsscooses 
Land Tax and Hoiise Duty........ccecscesseeserenerersees: 
Property and Income Tax ... osal 
jal CED ccnccsccensnten. - cose 
egra’ 
Crown 
Intere-t on Advances 
COUS..cccccee SPCC HCO E eee (eeeee SeSeCS FORRES HET Ee 


Tot: ls eetereree 


OPCS ERE TREE ETE ESE TEESE Sete eEHEe 


Year Ended March 31, 
1878. 


es 














1,470,263 272,000 


£1,198,263 
Net Increase. 
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: {II.—An Account showing the Revenue and other Receipts in the Quarter ended March 31, 1878, the Issues out of the 
% same, and the ee on the Consolidated Fund at that date, and the Surplus or Deficiency of the Balance in the 
re; Exchequer on March 31, 1878, in respect of such charges :— r 
: ‘ £ £ 
ce . Income received, as shown in Account I. ........cccressssressserssereresssessosneres 25,888,255 | Net deficiency of the balance in the Exchequer to meet the 
Peet Amovnt raised on account of Localisation of Military Forces, per Act 35 charge on the 31st December, 1877, as per last Account ... 6,281,643 
ie: 4 and 36 Viets, ©. G8.cccccceccevecccesersereestenvereseercsserssecssesecesseessererseeeee 900,000 | Less amount cancelled on account of the above charge............ 
ae Amount raised on account of Loca! Loans, viz :— £ 6,281,610 
Hei By Exchequer Bonds .........cscssscsssssseescsssseescssmreeeeeesee 1,000,000 Amount applied out of the Income to Supply Services (including 
4 % By Exchequer Bills .......ccccecss:ssesessesssosereeseesssesssseceesee 400,600 1,000,0002 for Local Loan Exchequer Bonds paid off) ...... prescasedesoore 17,308,357 
I ¢ » By Treasury Bills ..0...cccccocssooeceseerssonerssseesecoeescseresen 4,429,000 Amount advanced for Greenwich Hospital ........+...+.s:00 eorceceses eseseeecee ove 
bt 5,829,000 | Charge of the Consolidated Fund on $lst March, 1978, viz. :— 
ne o%. 4 Amount raised by Exchequer Bills issued to replace Bills paid off in Permanent Charge of Debt— £ £ 
i ci money, and those paid in for duties...............--.cssessssseseseceeseesesneoees 100,900 Interest of the Permanent Debt .......... sees 4,818,689 
> 3° Amount raised by “Supply Exchequer Bonds, 1877-78" ..........00--.eeees--» 2,750,000 Termivable Annuities eeessssensereesecesesencesees 1,664,507 
‘* Amount received in repayment of Advances for Public Works, &. ......++. 416,981 Interest of Exchequer Bills, &c. .....e.00-..++ 23,614 
big Ditto for Greenwich Hospital ....... eonceenuseuseseosocoosbvevsetneeseuseeeses 58,063 New Sinking Fand ...............0 epnocnesoosionse 764,825 
y as 7,271,536 
Bee’ 35,343,199 Interest, &c., on Local Loans ...... Senreecescncte copnaapecenss nneeep 76,369 
& , 4 Excess of the sums charged on the Consolidated Fund on the 31st March, Interest, &c., on Suez Canal Bonds....... peronenpcccsocnennseesacas 99,998 
| tues 1878, payable in June Quarter, 1878, above the balance in the Ex- Other Consolidated Fund Charges— £ 
2 eh chequer at that date, viz.:— z The Civil List ........0ceeeeeee eocecvecceccecesccecs - 101,637 
ae % Excess of charge in Great Britain ..........cccccccessessssseses 792,029 Other Charges (including 300,000 for 
Pas Surplus over charge in Ireland................:0:ccssseeeersenees 290,932 Localisation of the Military Forces) ...... 656 
ods ¥ 757,872 
see 4 Wet Dafchamny <cscccsccsnsccosccsnnenscenseveceoocoen spococcccsecsses - 501,097 Principal of Exchequer Bills.......0..sscssessessceses eneoreseeceeses 3,500 
1 at 4 Principal of Treasury Bills ......... ishittidiindiinw Lia 
li i £ Advances for Public Works, &. ...cor-esssseeeeeses cevonsveveceecs SBT AGE 
7 Charge on 31st March, 1878 (as on the other side) ............ 12,196,266 12,196,266 
: e , Paid out of Growing Produce in March Quarter, 1878 ......... 6,451,781 
' ? Portion of the charge payable in June Quarter, 1878 ......... 6,744,485 
r To meet which there was in the Exchequer on 3lst March, 
4 % OTB noccce,.+...-0vereceroreesenscescerrescessesesssesnsacosesvencsscccesss 6,368,908 
. £ 
i . : y * Net deficiency, a8 AbOVE .........ccccscssccesssseeseeees 601,007 
+ 
ie ; Down to the close of the monthly Bourse settlement, dis- 
4} Soret gu Corres po ndence. counts remained impossible outside the Bank, but since 
P : 
-° eee yesterday there has been a certain relief, and there has been a 
$; % FRANCE. small demand for bills at 13. The Bank return furnishes 
r (FROM OUR OWN CORRESPONDENT.) ; evidence of the previous hardness of money by the increase of 
Paris, April 4. | over two millions in the advances on Rente, and of 23 millions 


The returns of the Bank of France for this week, last week, | in the discounts in Paris, notwithstanding the large amount of 





























fe § and for the corresponding week of last year, are as follow:— | bills which mature at the end of the month, the following 
> Dantes. return usually exhibiting a considerable diminution in thi 
(2 April 4,178. ‘March 28, 1878, Apuil , 1877. | Ch toe * & 7 
c e . 

sek Partie ie tRSition to'capicar 1820000 © +» 182,500,000 0 ... 182,500,000 ©} ‘The exchange on London has been weak at 25f 13}c, and 

é rs | (Art. 8, Law of June9,’67) 8,002,313 64 .. 8,002,313 54 ... 8,002,813 64 | to-day bills for sight have been sold at 25f 13c. A little gold 

ce 2 | Reserve of the bank and its has been received, purchased on the London market, consist- 

.¢ | Dranches..,...eecs.vvuveeee 22,106,750 14... 22,105,750 14 ... 22,105,750 14 | . . 

“0.3 Reserve of landed property.. 4,000,000 @ ... 4,000,000 0 _. 4,000,000 9 | ing of American eagles and Australian refinable. The French 

er le ’ . . . 

ef. 5 p Sysstat senaree seeseeneenes oomaian : ee anene oe 17,604,200 97 | importers can, I believe, afford with the present rate of ex- 

eo Bank notes to order, receipts s+» 21871,604,375 0». 2,547,117,225 0 | change to pay for the eagles higher than the Bank of England 

ec ls Payable at sight sn... 53,185,264 60. 54169,033 91 we 94,749,021 18 rice, although they cannot yet take gold from the Bank. 

Ss . } easury accoun c n : ; 

a. | (vToreditor <--sscs--ne 150,910,810 16 wwe 157,671,425 33... 91,915,386 37 | 1 be imports on the week are estimated at about 30,000/. I 

Rs | Current accounts, Paris 344,703,351 93 ... $19,727,187 80 :.. 936,213,129 67 | hear of some small operation in coin on the Brussels market. 

he ¢ | Do ranch banks s+... 43,011,154 0 ... 48,747,876 0 .. 37,744,406 0 | The exchange on London being higher in Belgium than in 

Re See eee aetics teas. SO1# Ove 1,697,004 0 4 — 1,746,3 © | Paris, the Brussels houses have bought English bills in Paris 

, | ferred or deposited ......... 172,287 73... a 2 i i i id i 

ED feccee ates a: Se amine scene ent eee ee aes ae 

oii | Rediscounted the last six roae c 7 lid -. foreign exchanges at Amsterdam are also high in consequence 

oh. DAOUUNS eeesevseenersernensesees 497, + 1,497,762 62... ‘1,662,127 11 | of purchases of Russian securities, and the result has been an 
ys | Bills not disposable...... ..... i 3 GF -— , : 

é se el ey cod eantinllt tomenn ey ee. We export of about three millions of francs of gold to Brussels, 
EE i prolonged BINS... 2.242.713 3 2248,713 2 ... 6,990,000 0 and which wiil probably find its way to Paris after passing 
¥ 5 a. ee oe cee eeeee eRe Rene eens 5 75 D coe 11,751,143 46 eee _ 16 141,741 62 through the mint there, the exchange between the two places 
PBL | SG ities 8,290,060,179 24... $,205,55%696 48... 3,921,804,087 89 being : per sens in our favour, a rate at which gold is imported 
4 i: ; Cash in hand and in branch f c f c f e POM DrUsscis. 7. 

Hh § | DAMES weeese.ssee--nsevsseen-«» 1,907,793,209 68... 2,002,979,671 60... 2,216,048,893 11 | _ The monthly settlement was got through with much more 

Ris ; | Commercial bills over-due... 205,811 3 ... 100,998 8 .. 149,749 32 | facility than was expected considering the difference in prices 

’ Comwercial bills discounted, : 4 ° ° ° 

ae Rot Yet GUC sssssssseee-s-nee 206,162,957 91 ... 183,420,829 72 ... 176,886,207 93 | Since the March liquidations. The making-up rate, which was 
eee ba 7 Bom nese. 300,750,000 © ... 300,750,000 0 ... 333,845,000 @ | then 73.50 for the Three per Cents. and 109.10, the Fives, had 
Ey Pate www nm SOURED ©. SURED ©... Lenserasn o| HOW Teneded to 71 ex div. and 107.00. A member af week 
i $n” Advances on deposits of ale r ee buyers had to be executed, but the sales were facilitated by a 

we WOR -werrecvrreenror-srevvemrre § SATBINOD © 40,455,609 0 12,233,900 0} general recovery on Monday from the panic pri f Satur- 
ay Do in branch banks ...... 367 293 ge y y eo eee oe eee 
@ : > on ieee public APO ¢ Garren ¢ 2,302,709 © day, Rente at the end of the day closing 85 centimes higher. 
ah : BECUTILICS...000..:...000000 37,876,200 0 35,693,600 0 ... 27,628,500 0 | The charges for carrying over the Government stocks were also 
eee Be - 2, naeee ae 8 «MA 0... IRTRNO 0] odie. avenging shout 1} per cent. per annum for the 
Lees | pand debentures ..... 22,353,400 0 ... 22,017,000 0 ... 15,879,100 0 | Fives and 3 per cent. only for the Threes. On Tuesday, how- 
y oF f | oe ae fl = 18,933,600 © ... 18,572,200 0 .. 12,850,650 0 | ever, the second day of the settlement, there was a reaction 

iP; bonds i” hehe « 1,550,500 0 ... 1,266,700 0 from the recovery of the previous day, but although some 
ees | Do Peg ogra 903,900 0 931,700 0 .. 786,800 0 | securities suffered considerably, Italian Rente in particular, 
L at | vention, June 10,1857) 60,000,000 0 ... 60,000,000 © ... 60,000,000 o | Which lost 1f l5c, the report was again easy. The market has 
4 ‘ | Government stock reserve... 12,980,750 14 ... 12,980,750 14... 12,980,750 14 | since been quieter, and prices have slowly improved, Rente 
Pets | Rentes Inenobiiisées (Law e828 79. 81,088,823 79... 76,315,613 82 | gaining 25c to-day ufter 32c yesterday, but all securities are 

AT | Of June 9, 1857) ersesseen 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 | lower on the week. The following are the closing rates with 

be | Hotel and furnivure of the the differences from Thursday last. Three Cents., 

a ; | enn. einen @:; 9.338,498 0 .. 9,362,403 0 | 71-425 — 45c; Fives, 108.20 — 45c; Italian, 69.90 — 1f 85c; 

hf | Expenses of wanagemeni-.  1,887;908 08 “! 1asgosl oo “13873528 90 | Austrian gold 4 per Cents., 6lf 50c — 1f 20; Turkish Fives, 

i h a vvststeeranteasnsnesiees 30,780,000 0 ses 10,780,000 0 sx. 17,604,900 97 rn ae ee 5 One iN my Os 43 ; omeet 

ee | Sundries veccccvessssevee 26/851,855 1 |. 26,519,036 20 <.. — 44; ian u , _ ; Tai 
are eerie ere seer bonds, 273 + 3. Bank of France, 3,110 — 5; Crédit Puncier: 
fi § | gyy, Total sssessssennen 8,290,060,179 24... 3,205,552,696 43 ...3,321,304,687 89 | Go7% 50¢ — 19f 50c: Suez Canal, 717f 50¢— 15f. French 

ae ¢ | The above return compared with that for the preceding i 5f to 10f : : : 150 

ai _ exhibits the following changes — me 500. shares 5f to lower; South of Austria, 150 — 

ae CREASE. francs. : . : . 

Be i Circulation .......... aie The Chamber of Deputies voted yesterday the revised bill 

Ru A Private deposits .........s00.00 einai . 19,369,742 for a convention with the Bank cf France, relative to the 

ine Discotmtsssersesseemerensse senioneiiveehaperneie RS — duty on the note “ In the —_ oo of — 
ae ECREASZ. e were given in my letter of the 7th February, the 

25,3 — TY MCCOURE veeeessesesserscseessenseesseee — 6,760,815 | Government proposed to exempt from the stamp duty of 14 

eB = cocsenccneneseccoseosccoces a cesceanessnccnnsamnans  » AuneMnnee per thousand the notes exceeding the average sum employed 

af 

aor © 
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in discounts and loans, and for which the Bank held specie. 
The Committee of the Chamber of Deputies thought the terms 
too favourable to the Bank, and sent it back for fresh nego- 
tiations. The modified convention retains the same distinc- 
tion between the two parts of the circulation, but proposes to 
tax the portion of the circulation on which the Bank does not 
derive a profit, 20 centimes per 1,000f, which is the stamp 
duty on cheques drawn from one place on another. This 
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that the capital account had increased 7,730,000 in 1877 by | 
_ by the issue of three per cent. debentures of 500f, which had 
been placed at an average price of 336f 87c, which was | 
| 12f 27¢ higher than in 1876. The receipts on the old network | 
' amounted to 119,325,000f, and the expenses to 58,053,000f; | 
| the net produce of 6,127,000f was 2,160,000f less than in 1876. | 
| On the new network the receipts were 46,784,000f; the ex- | 
a 34,167,000f, and the net profits, 12,517,000f, also a | 

i 





measure will relieve the Bank of a sum of about three 
millions of francs a year, with the present amount of the 
circulation. In reality, the Bank made no profits in 1877. 
The net gain on its operations was 6,751,000f, to which must 
be added 9,981,000f fot the interests on the Rente held by the 
Bank, together 16,532,000f; but the account of dishonoured 
bills increased over 17 millions. Consequently, the small divi- 
dend — was taken from the reserves. Those heavy losses 
arise from the Bank being tempted by the competition of the 
other financial houses to be less particular in the quality of 
the paper taken in. 
























































M. Gambetta’s paper, the Republique Frangaise, has resumed 
its attacks on the Crédit Foncier Company, which it holds in 
abhorrence. The new grievance it has found relates to an 
entry of “ divers reserves, 36,500,000f,” which has appeared in 
the recent balance sheets. In July last the Crédit Foncier took 
advantage of the change of Government to obtain from M. 
Caillaux, the Duc de Broglie’s Minister of Finance, authorisa- 
tion (previously refused) to issue a lottery loan of 225 millions 
of francs. The annual charge of this loan, interest, redemp- 
tion, and prizes, is only 4°67 per cent., while the ordinary 
bonds which the Crédit Foncier had before created for its 
mortgage loans cost it, interest and redemption, 5°46 per cent. 
The company, by its statutes, is not allowed to charge its 
borrowers more than 60 centimes, 50c or 45c for costs and 
commission, for loans on urban or rural property, or 
to local authorities. The Republique Frangaise complains, 
first, that the lottery loan was illegal as a Minis- 
terial decree was insufficient to authorise it, and that 
a Parliamentary bill was necessary; next, that if the loan 
was legal the Crédit Foncier was bound to give to its borrowers 
the benefit of the lower rate of interest, instead of which it 
still charges them the old rate of 5°46 with the commission in 
addition, thus gaining from 1°39 to 1°24 per cent., instead of 
from 60c to 44c. The payment of the instalments on the 
lottery loan is he ne over a period of four years, and the 
capital thus raised can only be employed in mortgage or com- 
munal loans as it comes in, and the Republique Frangais 
has discovered that the Crédit Foncier has capitalised the 
additional profits it will have made when the entire 225 mil- 
lions has been lent out to borrowers at the old rate, forming 
a total sum of 34,375,000f, and has entered it as a reserve to 
set off aguinst a part of its eventual losses on its Egyptian 
securities. That journal calls for the intervention of the 
Government to force the Crédit Foncier to an observance of 
its statutes. The subject will probably come before the 
Chamber of Deputies after the vacation, as a bill has been 
presented by a member to extend to other financial companies 
which lend on mortgage certain privileges now enjoyed by the 
Crédit Foncier. The great companies are now holding their 
annual meetings of shareholders for 1877, and several have 
taken place this week. 


The Paris Gas Company announce in their report that 
the consumption of gas in the year amounted to 192 millions 
of cubic metres, or about two millions more than in 1876. 
The receipts from the sale of gas were 48,205,805f, or 1,921,685f 
higher than in the preceding year. With the sale of coke, 
tar, &c., the total income amounted to 69,103,784f, and the 
expenses to 40,076,567f, leaving a net profit of 29,027,217f, 
which the company divides with the City of Paris after 
payment of 5 cent. on its capital. The shareholders 
receive 62f per share of 250f paid, or 24f 80c per cent., as in 
1876, and the city a sum of 8,350,0008. 


The report of the Paris Omnibus Company, another 
monopoly, shows 26,424,265f of receipts and 24,528,729f of 
expenses; net profit, 1,900,535f, from which the shareholders 
receive 50f, or 10 per cent., which is ] cent. more than for 
1876. The president made a communication relative to two 
new contracts which had recently caused a rise of over 200f in 
the company’s shares. The first is the creation of a parcels 
delivery company, which, for using its vehicles and offices, will 
realise the Omnibus vey a sum which may amount to 
100,000f a year; the second is a contract for displaying 
advertisements inside and outside the omnibuses. Thedirector 
said that a few years ago the advertisements only produced 
18,000f a year, and when the contract expired no one made 
offers to take it up. The new contract will produce an average 
annual sum of 133,000f. The ident admitted that the 


company had great diffi in obtaining from the Prefect of 
Police Sathorioation to display the large advertisement boards 
now exhibited on the top of the vehicles. 


| 


iminution of 116,000f. The proportion of working expenses © 
to receipts on the old network was 39°91 per cent. in 1877, and |! 
39°36 in 1876; on the new, 66°86 and 67°87 in the two years. 
The sum required from the State for its guarantee of interest 
on the capital of the new network was 14,934,000f. or 
2,938,000f more than in 1876. ‘Lhe dividend to shareholders 
for the year was 56f, or 114 per cent. as in preceeding years, to | 
which its rates will be limited, so long as the net earnings of 
the new network are insufficient to meet the charges on those 


lines, and recourse has to be had to the Government gua- 
rantee. 


The Western Company also increased its capital account | 
in 1877 by 28,506,000f, raised by similar debentures, which 
were placed ut an average price of 323f. The receipts 
amounted to 70,197,000f on the old network and 34,468,000f | 
on the new; compared with 1876 this was a decrease of | 
131,000f on the former and an increase of 1,1]82,000f on the | 
latter. The expenses were 39,188,000f on the old network | 
and 25,523,00Uf on the new, against 39,486,921f and 24,426, 969£ | 
respectively in 1876. This company also takes 19,695,000, or | 
2,754,000f more than in the preceding year, from the State | 
guarantee to make up the deficit in the new network. The | 
dividend was’ 35f, or 7 per cent., at which it is fixed by the 
convention, the small balance of 800,000f on the profits of the | 
old network being transferred to the account of the new. 


The Bulletin Financier states that coupons of 15f of the 
Egyptian unified debt, falling due m May, have been offered 
for sale on the Bourse at 9f. 


A decision has been given by the French Council of State 
in the demand formed by the Match Company against the 
Minister of Finance. The suit of the company was rejected | 
on the main point, which was that as it had been led into | 
error by the State as to the minimum consumption of matches, 
fixed at 40,000 millions annually (the actual sale is little more 
than half that quantity), it had a right to a reduction in the | 
sum of 16 millions of francs paid yearly for the monopoly. | 
But on three minor points, referring to the prejudice caused | 
to the company by the delay in placing it in possession of the 
monopoly, the Council of State decided that it was entitled to 
compensation. 


The Cote Européenne states that from the Ist May speculators 
will not be allowed to assemble in the evening, as at present, | 
on the part of the Boulevard des Italiens known as the Petite | 
Bourse, and that a hall will be opened for the purpose in the 
vicinity. That the police will not permit such an obstruction | 
of the pavement in one of the most frequented thoroughfares | 
during the Exhibition is very probable, but it is doubtful 
whether the Syndicate of Agents de Change will consent to | 
such an infringement on their monopoly as the opening of a 
second Bourse in Paris. 


The returns of the Suez Canal Company for the month of | 
March amounted to 5,180,000f, received from 172 vessels. or | 
an increase of 83,000f and 21 ships on March, i877. The | 
receipts since the commencement of the year were 8,751,9008; | 
this was a decrease of 327,792f in the tolls, although there was | 
an augmentation of 18 in the number of the vessels compared | 
with the same quarter of 1877. The diminution in the rece.pts 
is due to the reduction of 50 centimes per ton in the tclis since 
April of last year. 

The Salines de l'Est (salt works) Company, whose dividend | 
had gradvally fallen from 12 per cent. in 1869 to zero in 157%, | 
exhibits a better account for 1877, and announces a dividend | 
of 3 per cent. for that year. 

The Vichy Waters Company, which paid 18 per cent. for | 
1876, distributes only 154 per cent. for 1877. _ a 

The Lyons Railway Company (Jans to Mediterranean) dis- 
tributed 52f, or 10f 40c per cent. This is a reduction of 3f on | 


1876. 

The Northern will pay 64f, or 12f 80c per cent.; this is 2f | 
less than in 1876. ; 

Each Ministerial change in Italy causes a fresh delay in the 
settlement of the future regimé of the railway companies. The 
new Cabinet now pro to open a fresh Parliamentary 
inquiry into the merits of the two systems, the leasing of the 
lines, or the direct working by the State. The. contract for 
working the Upper Italy lines by the old Lombard Company, 
now the South of Austria, expires on the Ist July, and a 
renewal will probably become necessary, for it is searcely 
possible that any decision can now be come to within the next 
three months. z : 

The South of Austria Railway Company will hold their 
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The Orleans Railway Company announced in their report | annual meeting of sbarehoiders at Vienna on the 10th May. 
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GERMANY 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 2. 


The German and Austrian Bourses were very unfavourably 
impressed by the retirement of Lord Derby, but as this event 
has had thesameeffect everywhere, it need not beenlarged upon. 
| We will only add that here the fall in securities also caused a 
| rise of the premium onsilveranigold. Neither the Austrian 
|} and the German banks ary longer show that continued 
| decrease of their discounts to which we recently drew 
| attention. 

The additional credit for the creation of a railway board 
demanded by the Prussian Government, has been refused by 
the Landtag. Atthe same time, the Prussian Secretary of the 
Board of Trade having resigned his office because Bismarck 
had disapproved in open Parliament his countenance to the 
plan of the system of Imperial railways, Bismarck has replaced 
Herr Achenback by an expert in railway business, Maybach, 
who had been the president of the Imperial Railway Board 
until guite lately. 

{ The chicf subject of interest in Vienna has for days past 
been General Ignatieff. The result of the negotiations is as 
yet not known, but what is certain is that he was very coolly 
received, and that Austria has determined not to give up its 
neutral position for the present. 

The returns of the gross receipts and the expenditure of the 
Hungarian Exchequer during the iast quarter 1877, have just 
appeared. The gross receipts amounted to 67,587,394 florins, 
that is 991,056 florins more than in the last quarter 1876. As 
a symptom of the present condition of business, we may 
regard the fact that the excess in the receipts are due almost 
entirely to the Crown lands and to the State railways, and to 
the war, whilst the direct taxes fetched 697,332, and the lottery 
98,787 florins less than in the previous year. The total expen- 
diture amounted to about 58 millions, that is almost 3 millions 
less than during the last quarter 1876. 

The German Imperial Bank has published its annual report. 
We are informed by it that the total circulation of the 
whole business in the head office at Berlin amounted to 
13,726 million marks, against 9,227 millions in 1876, which 
was the first year of the Imperial Bank’s existence. The 
circulation in the branch offices amounted to 33,816 million 

marks, against 27,458 millions in 1876. The total circulation, 














therefore, amounted to 47,542 millions, against 36,685 millions 
in 1876. ‘The average circulation of notes amounted to 
| 694,929,000 marks, that is to something above 10 million 
marks more than in the foregoing year. The average amount 
of coin and bullion was 523,104,000 marks, that is 124 mil- 
lions more than in the previous year. The clearing of 
deposits (giro) amounted to 13,503 millions, of which 
but 5,684 millions were cleared in cash. The Bank ac- 
quired 177 million marks’ worth of gold bullion, whilst 
it coined and scold 148 millions. On the 3lst December 
the gold bullion in its coffers amounted to almost 72 millions, 
42 millions of which had been transported from the accounts 
of the foregoing year. The average amount cf discounted bills 
was 173 millions, that of remitted bills 189°9 millions for the 
The loans and 

securities amounted to an average of 49°8 millions. The gross 
income amounted to 19,915,932 marks; of these, 5.6 millions 
must be deducted for expenses of the administration ; 540,000 
marks for interest of deposits; for expenses on the printing of 
bank notes, 259,000 marks; for sums paid to three private 
banks which gave up their right of issuing notes, 65,132 marks ; 

| for reserve sums to be used in case certain doubtful bills 


couutry, and to 1°8 millions for foreign parts. 


tee 


be lost, 765,930 marks; for a sum of indemnification to be 
paid to the Prussian State for the cession of the Prussian 
| Bank, 1,865,730 marks. Afterall this has been deducted, there 
remains a net income of 10,770,229 marks. This is to be divided 
as follows:—The shareholders receive 4$ per cent. of the 
capital of 120 millions, equal to 5,400,000 marks. 20 per cent. 
of what is left is to be put to the reserved fund—equal 
1,874,046 marks. The 4,296,183 marks left are to be divided, 
one-half going to the Imperial Exchequer, the other to the 
The total dividend will therefore amount to 


shareholders. 
6°29 per cent. 

On the 30th March the general assembly of the Credit- 
anstali took place, at which the proposals of the Council of 
Administration were almost entirely approved. The net 
income amounted to 3,741,156 florins. Out of this, 5 per 
cent. on the capital—that is 2,000,000 florins—is to be paid 
first of all to the shareholders. Of the rest, 20 per cent.—that 
is 348,231 florins—were put to the reserved funds ; 5 per cent. 
of the remainder is given to the Council of Administration 
and the directors, viz.,a sum of 139,292 florins; the rest is 
divided amongst the shareholders, viz., 5 florins per share, or 
a sum of 1,250,000 florins. The coupons payableon the Ist of 
May will therefore be worth 13 florins. 
| for next year’s account. The assembly proposed leavin 


ee eee 


.632 florins are left 
the 
whole of the special reserve from last year untouched. It 
amounts to 1,986,444 florins. It is destined to cover any 
losses incurred by the shares in the ironworks in Lorraine and 
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the coal mines in Northern Silesia. 
fund be added to the extraordinary, the whole amounts to 
2,334,675 florins. 

The Bank of Darmstadt will pay an interest of 4 million 
marks for its capital of 60 million marks. 

A recent statistical enquéte informs us that in Germany 
tobacco is cultivated on 21,73€ hectares (54,340 acres). The 
quantity of tobacco produced on this laud amounts to 631,255 
cwt, 

In Austria the import of railway cars‘has decreased in an 
extraordinary manner. Itamounted to 9,211 between 1871-77. 
1871, 2,377 cars were imported; 1872, 3,254; 1873, 2,706; 
1874, 479; 1875, 344; 1876, 49; 1877, 2 cars were imported. 

In the South of Styria some coal mining concerns have 
resolved to amalgamate, so as to be able to compete with those 
in other parts of the country. 

In the month of February the number of passengers con- 
veyed on the railways of Austria and Hungary amounted 
0} 1,922,042, the quantity of goods to 3,087,096 tons. 
The total income amounted to 15,676,170 florins—that is, 779 
florins per kilometer. In February 1876 the income amounted 
to but 13,046,792 florins—that is, 752 florins per kilometer. 
The excess of income is equal to 23 per cent, The average 
length of rails amounted to 17,792 kilometers in February, 
1878, and to 17,358 in 1877. 

The German railways (excepting the Bavarian) extended in 
the average of the month of February, over 26,254 kilo- 
meters—that is, 1,086 kilometers more than in February, 
1877. The traffic income of last February amounted to 
51,718,130 marks—that is, 1,949,483 marks more than last 
year, the first improvement shown for a long time. 

The Bavarian State railways extended in the average of the 
month of February over a length of 3,887 kilometers, against 
3,650 in February, 1877. Their gross re amounted to 
4,828,041 marks, that is 142,637 marks more than in February, 
1877. 

The Swiss railways in February, 1878, extended over 2,518 
kilometers, against 2,349 kilometers in the previous year. 
Their gross receipts amounted to 3,187,816 francs, — 
3,263,593 francs in the February, 1877. This would almost 
prove that the newly-built lines had practically no receipts 
at all, and the old ones suffered a loss of 75,777 francs. 

Tbe deaths which happened on German railways in 1877 
amounted to 427, against 460 in the foregoing year (except 
suicides). Of these but 2 were passengers killed through the 
fault of the management, and 14 from other causes. 

The Grand Duchy of Baden has announced a loan to the 
amount of thirty million marks for railway constructions. 
The price of emission, 94°90, must be regarded as a very low 
one. 

Now that the supplementary subvention of the three States 
interested in the St Gothard Railway has been finally promised, 
the committee of creditors have also decided upon taking 20 
millions more of debentures. 

The total amount of new money coined in Germany up to 
the 16th March, 1878, was tke following :— 


Marks. 
CRORA COURS cc erecnstianscsdostohesnntcevinsese eeeee 1,573,080,845 
GE CREED 200. <nsesnesensanncctostaccepennien e-ose «=. 425,038,589 





Correspondence. 
ACCOMMODATION AT THE CLEARING HOUSE. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—The recent discussion about the Clearing-house has 
brought prominently forward one fact, viz., the necessity of 
enlarging the accommodation at the Clearing-house itself 
either now, or certainly at no very distant date; in other 
words, the fact must be faced that the present accommodation 
at the Clearing-house is utterly insufficient for the growing 
banking business of London. 

We have then to consider how this difficulty may be met. 
It is not a mere question of cost, it is also a question of site. 
It must be central, and it would not be easy to get all the 
London banks to agree upon this point. 

Under these circumstances, I wish to point out that there is 
one site pre-eminently adapted for the purpose, and likely to 
be accepted without question by all London banks, viz., the 
Bank of England. 

Now there are many reasons why the Bank of England 
should give a room for this purpose. They are the centre of 
all banking business; and, considering the immense advan- 
tage which they derive from bankers’ accounts, and the 
especial benefit accruing to them from the economy of the 
clearing system, as the aggregate total of bankers’ balances is 
untouched by this method of paying differences, it seems not 
an unreasonable thing that they should provide the accommo- 
dation reguired. I believe that they are so well dis 
towards this that the principle has been already admitted at 
Newcastle, and to some extent at Birmingham and Manchester, 
and the extension of a like facility to London would be a 
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boon to the banking community, which would be fully appre- 
ciated beth by them and the public.—I remain, yours faith. 
CHARLES A. PRESCOTT. 

E.C., 3rd April, 1878. 


Notices of Books. 


(1.) Science Primers, Political Economy. By W. Stanley Jevons. 
London: Macmillan and Co. 1878. 
PROFESSOR JEVONS has written a book which is small in 
bulk but which may have a beneficial influence over the 
minds of the English people, for it is a book which should 
be widely employed in all schools, whether for rich or 
poor, whether for boys or girls, throughout the country. 
And we trust it will be so employed, as it places the first 
principles of economic science efecs its readers in a clear, 
intelligible, and interesting shape. Professor Jevons tells 
us in his preface that he instructed at Manchester a class 
of pupil teachers for ten years, with a view to enable them to 
teach this important branch of knowledge in the schools where 
they were employed. The long practice which Professor 
Jevons has had in elementary teaching on this subject has 
enabled him to understand the difficulties which the beginner 
thinks almost insurmountable, and to assist him in over- 
coming them. The book eminently possesses that clearness 
of arrangement and language which are the natural results of 
clearness of thought. it is sound in tone, and temperate in 
the opinions expressed. Professor Jevons truly says thot the 
matters with which Political Economy deals “are really more 
difficult to understand than chemistry, or astronomy, or 
geology, and that a life-time of study is not sufficient to 
enable us to speak confidently about them.” Yet an economic 
subject is rarely or never mentioned but everyone imagines 
he can express an opinion on it, whether qualified or not. 
Professor Jevons’ book will assist greatly in the formation of 
sound opinions on Political Economy, while the simplicity of 
language used, and the lowness of the price, place it at 
once within the reach and the comprehension of all classes. 


tot 
62 Threadneedle street, London, 











(2.) Duncan’s Tramway Manual, 1878. Compiled and Published by 

W. W. Duncan, Telegraph street, E.C. 
TuHIs work apparently treats of all the tramway companies in 
the United Kingdom, as well as of some South American un- 
dertakings; and capitals, revenues, and directorates are de- 
tailed infull. Weekly traffic tables are also furnished, wherein 
current returns can be contrasted with the corresponding 
figures, and the whole is concluded with some interesting com- 
parative tables and statistics. 





Tbe Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 3rd day of April, 1878. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued,........... 37,576,075 | Government debt...... 11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 22,576,075 
Silver bullion ......... due 
37.576,075 37,576,075 
BANKING DEPARTMENT. 
£ £ 
Propristors’capital... 14,553,000 | Governmentsecurities 16,385,908 
Rest .....ccccccceceseeeee 3,741,374 } Other securities ...... 24,552,965 
Public deposits, in- Mil vcstrecoecousnctesie 9,649,075 
cluding Exchequer, Goldandsilvercoin,,. 1,036,913 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 9,852,358 } 
Other deposits ......... 23, 194,680 
Seven-day and other 
Wilhe “vececdives sbdeete ; 283,449 
——_- i ieaneiaanesh 
51,624,861 | 51,624,861 


Dated April 4, 1875. F. MAY, Chief Cashier. 
1HE OLD FORM. 
The above Bank accounts would, if made out in the old 


form, present the following results :— 
Liu 


& 
Circulation (includi 
bank post bills) ... 28,210,449 | Coin and bullion ...... 
Public deposits ...... 9,852,358 
Private deposits ...... 23,194,680 


61,257,487 64,998,861 
The balance of Assets above Liabilities being 3,741,374, as statea in 
the above account under the head Kxsr. 


| ASSETS. £ 
Securities eee eeeerereteee 41,385,873 


‘lot att TL LLC GY Bi LC LL LLL ALLL I ad 
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23,612,988 | 
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% FRIDAY NIGHT. 
The preceding accounts compared with those of last week | 
exhibit— 
Increase. Decrease 
£ £ 

Circulation (excluding Bank Post Bills) $11,075 ..se..+. ie 
OS SI thc nss cna ainansienaininats ici, 2 -elpeatiiiaie 2,435,456 | 
unee S ccediicemsnuenccsdeetmames me cemusbane 143,734 | 
OCCUEEIEID GORUETEIGD ceccczcccececccesenss  *“ duc * badeedeus 450 | 

Otlnae CORRE deeds seececccuscpvovsccsseen) enn te eees + 1,365,239 

incl tiatinuinaitinbstieneitiatinnailiiedtin: “1 seb, coneembons 419,257 

Sara sendininastedbrumbeianettanninmeaeies:.. sap’; 7 ecavmnio’ 9,131 

PN oo beiisnddinachcndsckdrbvedilenctett ote oe: Sagoubene 1,230,332 

The following is the official return of the cheques and bills 

cleared at the London Bankers’ Clearing-house :— 


18,185,000 ...... 12,887,000 ...... 18,930,000 





re 


Total ......... 116,775,000 47,000 78,152,000 


Week ending Week ending Week ending | 
April 3, March 27, April 4, | 
1d78. 1878. 1877. | 
£ £ £ : 
Tharsday.......... 12,427,000 ...... 13,442,000 ...... 20,268,000 
PeRR ay cncccsiscvevenre 31,520,000 coe §=12,918,000 _..... eee 
Saturday ........... 19,161,000 ...... 15,215,000 ...... 17,464,000 
Monday cece... 18,884,000 ...... 13,615,000 ...... a 
Tuesday .........00 16,598,000 ,..... 12,870,000 ...... 21,490,000 


eeeree 80,9 . 
GEORGE DERBYSHIRE, Chief Inspector. 


Bankers’ Clearing-house, April 4, 1878. 


| 
The following is the official return of the cheques and bills 
cleared at the Manchester Bankers’ Clearing-house :— 


March 30, March 23, March 31, 


1878. 1878. 1877. 


£ £ 
Manchester ......... 1,889,377 — ....0. BORA TEE cicces 


£ 
1,520,569 

The following shows the amount of the Circulation, Buliion 
in both departinents, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
drd April, 1878 :— 


Circula- | 


| tion, Coin and Securities 
Date, jexcluding |) pinion, Deposits. in Banking 


| 
in| |Departmat | 
£ | £ | £ £ | £ 


Ce 


% | 
Diets: Bierce 26,797,985, 24,032,070, 26,126,236 31,824,544 12234035 4 
Jame B “daesaconwst } 27,333,890 24,386,794 27,967,625 33,333,978 12,052,914 — 
D secsseseeses| 27,605,785, 24,508,001 29,742.375, 36,013,475 11,902.216 3 
en + 37,596,066) 24,582,994 29,848 232) 35,892,517, 12,196,029 — 
Oe mciemsed | 27,097,735, 24,714,734, 20,816,131 35,461,546 12,516999 — 
30 sseserseree| 26,897,195 24,968,895 28,913,980 84,074,876 12,931,090 2 
Feb. 6 ssssseese «| 27,166,235) 25,003,899) 27,536,334 32.964.449 12,837,066 — 
13 sserseeseees 26,583,700] 24,809 342 27,960,105, 32,933,363 13,225,642 — | 
20 scsvecessees) 26,329,055 24,730,793! 28,064,497| 32,875,539 13,401,733 — 
cee | 26,529,445 24,447,316 30,216010 35 498.080 12,917,901 — 
Mar. 6 seseesnsnee 26,910,120 24,386,777) 31,652,973 97,650,221 12,476,657 — | 
BB cccceccceces | 26,673,845, 24,423,274 33,709,117 $9,538,072 12,754429 — 
20 seeecssesses| 26.728,105 24,373,601 34,878,329 40,821,632 12,645,196 — | 
1 Sammie | 97,115,925 24,092,245 95,626228 42,304,562 11916320 3 
Byetl DB cccceciseces ' 97,927.00) 23,812,983 33,047,033 40,938,873 10685933 — 


Subjoined is our usual table, affording a comparative view 
of the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges, | 
during a period of four years, corresponding with the present 
date, as well as ten years back, viz. :— | 


sf 





— ii 
i 
At corresponding dates Aprill, | 











<<nseoeeseecaa ee I 


April 7, April 5, | April 4, | April 3, 
with the present week. 1868. 1875. 1876. 1877. 1878. | 
Circulation, excluding £ £ £ £ £ | 

bank post bills ...... | 24,167,805 , 27,160,620 | 24,719,700 28,412,165 | 27,927,000 | 
Publie deposits.......... 6910,477 | 5,166837 | 7,614,937 | 9,916,041 | 9,862,358 
Other deposits ......... | 20.291,680 | 18,878,363 | 20,628,956 22.215,615 | 23,194,680 | 
Government securities! 13,271,754 | 13,588,116 | 14,555,311 | 15,203,696 | 16,385,908 
Other securities......... | 2,698,418 | 19,763.741 18,702,942 | 22,554,102 | 24,552,966 
Reserve of notes kcoin| 11,936,307 | 8,697,447 | 12,979,885 12,572,518 | 10,685,938 | 
Coin and ballion ......| 21,104,112 20,858,067 | 25,458,383 | 25,934,853 | 23,612,938 | 
Bank rate of discount, 2 % 3} % 3 % 2% | 3% | 
Price of Consols ...... 93 935 94} a a | 
Average priceofwheat 72: 10d | #%s 5¢ | 43+ 4! Sle 1: 48s 9d 
ExchangeonParis(sht) 25 15 25 | 2520 30 | 26 20324 25 12} 17}, 2510 15 
as Amsterdam ditto. 11 19 183 | 1114 15 121825) 121 2 | 122% 23 
— Hamburg (mths) 139310 2 —§ wz 2063 2064 
Clearing-house return 72,662,000 120,313,000 126,568,009 73,152.00 |116,775.000 





The amount of the “other” deposits, compared with 
the “other” securites, showed in 1868, a deficiency o 
| 406,7882; in 1875, a deficiency of 885,3787; in i876, | 
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an excess of 1,926,114/; in 1877, a deficiency of 638,487/. | 
In 1878, there is a deficiency of 1,358,285/. 


In 1868, the quarter was turned quietly in the money 
market, although some extensive purchases of cotton were 
reported, and a smart advance took place in the price of that 
staple. Foreign stocks were in request with the exception 
of Egyptian, which were flat upon a slight irregularity in 
the dividend payments. 

In 1875, the Bank reserve was low, but little demand 
existed for bullion on French or German account, and there | 
was no apparent necessity that the reserve should be high. 
A correspondence between Germany and Belgium about 
alleged breaches of neutrality by the latter, and the alarm 
professed in Berlin at the warlike preparations of France, 
unsettied the market for foreign stocks, but there was con- 
_ siderable improvement in that for British railways. 
| In 1876, the Bank rate was reduced from 3} to 8 per cent., 
the demand for money having fallen away, whilst gold was 
coming in from abroad. Mr Cave’s report on Egyptian 
finance appeared to occasion disappointment in the stock 
markets, and Turkish stocks were depressed;by the non- 
| payment of the April coupon. 

_ In 1877, there was greater ease in the money market, 

short bills being taken up at 1} per cent., although the Bank 
reserve showed a loss of nearlya million. The reduction in 
the Bank of France rate to 2 per cent. was commented upon, 

' and though so near the outbreak of a great war, the stock 
markets were comparatively firm. 

The account of the Bank of France for the week ending 
April 4 shows the following changes :-— 





Apr il 4. March 28. Increase, Decrease. 
A8SSRETS £ £ £ z 
Bt vcossesccnnee~eomesemppenninnens 79,912,000 ... 80,119,000 .. ove e 207,000 
Private SeCUTILICS .......c0ceeeee 25,136,000 ... 23,953,000 ... 1,183,000 .., ooo 
Treasury WEE csccoucecesceeuee 12,030,090 eee 12,030,060 eee eee eee 
LIABILITIES. 
ID . «ssnusungunssmannbeneinets 97,263,000 ... 97,026,000 ... 237,000 ne 
Government deposits .......0 6.036,000 ... 6,306,000 ... ooo ~ 270,000 
Private deposits ....ccccsoseses 16 050,000 .,, 15,114,000 936.000 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement :— 
AUSTRIAN NATIONAL BANK. 


March 27. March 20. Increase. Decrease. 
ASSERT’. £ £ £ £ 
Coin and bullion ..o.c...0.se00e 13,745,000 ... 13,745,000 .., “* ese 
Discounts and advances ...... 11,834,000 ... 11,718,000 ... 116,000 ... 
LIABILITIES. 
Chrewlation  .corcccccccscccccecee 25.768.000 ... 25 798,000 ... ove ss 30,000 
Ne THERLANDS BAN, 
April i. March 25. Increase. Decrease. 
ASSETS £. £ £ £ 
ee en 10,323,000 ... 10,381,000 ... iis ee $8,900 
Discounts and advances...... 210,000 ... 7,896,000 ... 314,000 ... = 
LIABILITIES. 
Notes in circulation............ 15,936,000 .. 16,014,009 ... — . 73,000 
ee 1,059,000... 72:,000 ... 338,000 ... ove 
NATIONAL BANK OF BELGIUM. 
March 28, March 21. Increase. Deerease, 
ASSETS. £ £ £ £ 
Coin and bullion ............00. 4,079,000 ... 4,061,000 ... 165,000 ... 
Discounts and advances....., 11,254,000... 11,180,000... 74,000 ... 
LAABILITIES. 
CE atitcrentadercnds 12,740,000... 12,710,000 ... 30,000 .., 
a 2.9°5,000 ... 2,552,000 ... 74,000 ... 
NEW YORK ASSOCIATED »ANKS. 
March 3v. March 23. Increase. Decrease, 
£ £ £ x 
I vcstotetntiinesoe + tse cso vs 7,764,000 ... 7,938,000 .., a - 184,000 
Loans and discounis............ 48,318,000 ... 48,312,000 ... 6,000... ave 
RAE CINROED s ccsciinvevecevnsents 5,886,000 ... 6,922; 00 ... eee 36,000 
Se ae 3,982,000 ... 3,982,000 ... 
eee 42,076,000 ... 42,328,000 


aoe 
Converting the reichs-mare at Is; the Austrian florin at 28; the Dutch flerin at 
1s 8d; and the franc at 25f per 1/. American currency is reduced into English money 
at 4s per dollar. 


Discount aNpD Monty Marxet.—As yet, the Bank directors 
consider their 3 per cent. rate sufficiently high to meet ex- 
isting circumstances, although further g«'«1 withdrawals have 
taken place for Germany, and our Government have 
found it necessary to send some rather considerable sums 
into the provinces, as well as to their Mediterranean 
and other depéts. On the other hand, gold is known to 
be coming from New York. Business has been fairly brisk 
in the Money Market; for what with the commencement of 
the new quarter—which always must cause heavy payments 
to be made across the counter—the Consols settlement, the 
4th of the month requirements, and some rather considerable 

| repayments to the Bank, the general inquiry for loans has 
| been considerable, and the rates for short advances have 
| varied from 2} up to 3 percent. The supply of commercial 
paper has been moderate, as might have been expected from 
the foregoing circumstances,coupled with the expectation of in- 
creased taxation, and the desire of merchants to pay duties prior 
to the Budget announcements of the Chancellor of the 
Exchequer. These were made last night, and it will be seen 
that, apart from the additional income tax, which is not 
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relished in the City, they principally affect the dealers in 
tobacco. The Bank minimum was on Wednesday underbid 
to the extent of % per cent. for best three months’ paper ; 
and to-day, with Saturday’s dividend payments so near at 
hand, slightly firmer rates are quoted, owing to the weak con- 
dition of the Bank return and to yesterday’s gold with- 
drawals. The sudden rise in the value of money in Germany, 
and the consequent drop in the German exchanges, have 
attracted comment. 

At first sight, the Bank return is an unfavourable docu- 
ment, judged by the decreases of 419,257/ in the cash, and of 
1,230,332/ in the reserve, in contrast with which the note 
circulation shows an expansion of 811,075/. The period of 
the year, however, must be taken into consideration; and 
although the loss in reserve—now but little above 1 
millions—is serious, it must be borne in mind that there has 
been nearly a corresponding diminution in the deposit 
liabilities, The Government, to pay salaries, &c., at the 
close of the financial year and to make remittances, have been 
compelled to reduce their balance by nearly 2} millions 
sterling, as against only | ,600,000/ in the corresponding week 
of last year ; and their account must be expected to exhibit 
a further large reduction next week, on account of the divi- 





| dend payments, notwithstanding the 2,503,000/ which they 


will receive on Tuesday next from applicants for the new 
Treasury bills. The bulk of this last amount, however, is re- 
quired to cover bills falling due. For the first time for many 
weeks the “ other securities,” representing loans and discounts, 
indicate a falling off, repayments having been made to the 
extent of 1,365,239/ ; and these may, in the coming week, || 
be expected to continue upon an increased scale. In the 
second week of April, last year, the diminution in the other 
securities was as much as 3,340,000/. Still, the position of 
the reserve is what we must all be chiefly anxious about, and 
a further diminution apparently should not be tolerated 
without more vigorous measures being adopted to check it. 


The whole tendency of the course of business is to an 
increase in the amount of money which foreigners and foreign 
houses have in our market. So long as the rate of interest 
is not higher, or much higher abroad, than here, and the 
course of events is calm, we may expect that money to stay 
with us. But should any pressure occur in any principal 
foreign market, a considerable demand might at any moment 
arise which would produce a ve-y considerable influence here. 
Hence, while we have entirely to allow that those responsible 
for the management of the business of the Bank may, and do, 
from their position, have épportunities of forming an opinion 
to which the outside public can have no claim, and hence may 
have cause to feel satisfied with a proportion of reserve to 
liabilities which seems smaller than is desirable to those who 
look at the circumstances only from an external point of 
view, we must again repeat that a reserve slightly below 
10,700,0007 presents but a narrow basis for the business of 
the country to rest upon. 


Gold is expected to reach this market from America to the 
extent of about 350,000/ in the course of a few days; but 
the German requirements have apparently been of too pressing 
a nature to permit of delay. Hence yesterday’s withdrawal 
of 176,000/ from the Bank of England. For silver bullion 
the inquiry has been much more limited, and at 543d per oz 
the price shows a drop of about $d on the week, which is 
about equal to last week’s rise. The India Council drafts 
were allotted at a reduction of about ,d per rupee ; but for 
some time past the increased volume of these drawings has 
obviated the remittance of silver to India. Indeed, the 
existing Indian exchanges indicates a silver equivalent of not 
higher than 533d per oz. There is now in addition an 
absence of any demand for the continent or America. 

The Russian exchange, quoted last Friday at the extra- 
ordinarily low figure of 21}d to 22d per paper rouble, has now 
revived to 224d to 23d. It may be mentioned that last week’s 
fall brought the rate down to the point touched in October 
last—then the lowest point on record. 

The following is the official announcement with respect to 
the allotment of the Treasury bills at the Bank of England, 
applications for which were received to-day :— 


The tenders for 2,503,000/ Treasury bills were opened to-day at the 
Bank of England. ‘he applications were as follows : 





For bills at 3 months ..........ccccccceses eovvcses £4,464,000 
For bills at 6 months SOC R HCH eee e ee eeeee 2, > 
Total SOCCER THRE REE E EEE H TEETER EEE EEE E EE . 7,373,000 
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Tenders for bills at 3 months at 99/ 6s 6d will receive in full, and for 

bills at 6 months at 98/ 13s 94 about 75 per cent. No allotment below 
these prices. 
These rates indicate that the three months’ bills have been 
placed at or below 2/ 14s per cent. per annum, and the six 
months’ at no higher rates than 23 per cent. These per- 
centages appear to be favourable to the Government, which 
has hitherto discounte its paper at fully (and sometimes even 
above) the quotations current in the open market. 

In consequence of the recent decision of the committee of the 
Clearing-house in reference to the application of Messrs Willis, 
Percival, and Co., for the immediate admission of the Hamp- 
shire and North Wilts Banking Company to the Clearing- 
house in their place, the question of the sale of Messrs Willis, 
Percival, and Co.’s estate to the Hampshire and North Wilts 
Bank has been further considered, and it is announced that 








an unconditional agreement has now been made for the Thursday, however, brought a revival of hopes, although 


transfer, subject only to the approval of the creditors. The 
banking company take over the assets and business, waiving 
the stipulations as to the Clearing-house, and are to pay to 
the creditors an immediate and final dividend of 9s in the 
pound, whereas 10s was the amount which they were led to 
expect by previous arrangement. The Court has authorised 
Mr Turquand to give possession of the bank premises at once, 
and the Hampshire and North Wilts Banking Company ac- 
cordingly reopened No. 76 Lombard street for business on 
Wednesday morning. The business is under the joint 
management of Mr Henry Willis and Mr Samuel Leith 
Tomkins, two of the partners in Messrs Willis, Percival, and 
Co.’s house. By this arrangement, the Hampshire and North 
Wilts Banking Company will, it is argued, secure the qualifi- 
cations held to be necessary for their admission to the Clear- 
ing-house; but it would then remain to be seen whether the 
long-delayed removal of the House to more commodious 
remises will not become a necessity. 


The Berlin Borsen Zeitung says, in reference to the latest despatch, there was a relapse to last Friday’s quotations. The | 


statement of the Imperial Bank (of 30th March), that it shows 
in almost every branch of the account the influence of the 
usual settlement, which has on this occasion had a very 


curious effect on the position of the Bank. The bills held often an element of weakness, as it leaves room for specula- | 


have increased by 1,300,800/, the amount of “ Lombard ” 
advances by 281,050/ ; but the current accounts have shown 
a diminution of 1,357,900. 
diminution of the bullion held of 1,153,600/, and an increase 
of the note circulation of 1,684,100/. The whole movement, 
as is obvious, is a very general one, on both sides of the 
account ; and it may be anticipated, with something like 
certainty, that it will be completely balanced by the trans- 
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regarded as more reassuring, in consequence of the 
commencement of the Paris monthly settlement, which, 
coming immediately after the fall in prices had been looked 
forward to with some anxiety. On Monday, the highest 
prices of the week realised ; for on Tuesday the definite and 


| uncompromising nature of Lord Salisbury’s dispatch was atonce 
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recognised, and the markets fell back to Saturday's, and in 
some instances to Friday's level. In the afternoon selling 
orders arrived from the continent, where the gravity of the 
situation was regarded as more serious than it was here ; 
and in spite of the attitude which this country had assumed 
towards Russia there were considerable endeavours made from 
the continent to induce us to take back Russian bonds, their 
faith in which had been so severely tried. On Wednesday 
the fluctuations were numerous, but the result was small. 


m what source they were derived did not transpire. 
Probably, some Budget rumours and the more favourable 
weather, coupled with a continuance of the 3 per cent. Bank 
rate, exercised a beneficial effect upon home invest- 
ments, while as regards foreign, the absence of any decided 
retort to Lord Salisbury’s manifesto, was felt as a relief. 
This morning, however, the tone was less assured, as the 
additional 2d to the income tax was felt to strike home in the 
City, and the comments passed on the Bank return led 
people to believe that we have been nearer a still higher rate 
of discount than they had imagined. This evening, prices 
rallied rather sharply, upon a report that the Russian news is 
more peacefully inclined ; but the week closes with only a 
moderate, and not by any means a considerable, recovery in 
prices in the Stock Exchange. 

Eneuish Government Securitiges.—A recovery on the 
week of § percent. is apparent in the Three per Cents., | 
although on Tuesday, upon the issue of Lord Salisbury’s | 


@ 


es 
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But this is | 


monthly settlement completed on Wednesday, showed that 
there was practically no account open for the fall, as there 
was a continuation rate of about ~, per cent. 





tive sellers to operate with more freedom, when they find that 
the field is not already occupied. One of the greaiest 


On the other side there is a | Te#80us for the rise in Consols last autumn was that a heavy 


account for the fall had been opened in the summer, which 
could only be closed at a serious loss to the speculators 
engaged. Exchequer bills are again lower; and Indian 
| Government securities are also slightly down. To-day, 
Consols rose 4. 


CONSOLS. 
actions of the coming week. Lowney aa, Account Apel 3. Exchequer Bilis, 
The discount quotations current in the chief continental | getunday seocsscmssneene 7. ot. On Ss to 183 pm. 
cities are as follows :— SUI signincieipieiatgresres wih Beis oe st 2s to 12spm. | 
Bank Rate. Market. 042 94% 2 
wie Noe | Mae oe S28 2s to 12 pn 
eenceess THOrSday  .rcrecrseceereecorees eee cveeee ee severe 28 tO 128 pm, 
EOS cin sbi -orreneorer eticsesmcbeeroote, i «imnigpoem st me a oh Oh ut Stole 
Wien esi kecassrceninapcheesecSssesss ae The following are the changes for the week, taking the 
Hamburg ........ccccccccccscaccccccccvese cco | seeccccee 32 latest unofficial prices for quotation Sea 
BIOTRTIEE ccecccnncccccrtvisicoconcnence 2. ..:.. aenaenent 3 : Cintng Peters Clesinx ‘Prices < I « i 
‘e a day v fle. 
es 1S sccccccsosccccescces sovcceesoses af coveeces a eididiDilei eit uae + 
Ss Poterebary See ereereseeeeseeeere- seseee 6 seeeeeeer 4 are ee eee Pees tOOESeeeeeBesseresseeseeeas 634 } eecessces “s ; , 5 
eeees sesesesscesescccscess WD seeeeeee- u semeeecssescecassesesesesseseeeeseaeees eeeres ee 43 
The allowances of the private and joint stoek: beaks and | El = tum aecS% cc ae ee ibe ~ ss 
discount houses are as follows :— Bank dtock (last dividend 43 %) -..-...0008 251 3 oe 2624 +1 
Private and Joint Stock Banks at notice... 2 per cent. caer on ee sevesenee _ a sapien a ‘ $ : 
Discount houses at call ........ teteeeeeeeeeeess : per cent. Metropol, Board of Works 3t % Console... 102 3 ye wih = 5 
ne —— . ‘eet pag atl cour of bee ny CotoniaL Government Securimizs.—The market has been 
iscount Houses a urteen otice... 


We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


Bank bills—60 days .........s.seceseeeeeees 2 ‘ per cent. 
a B MONthS .......ceeeeseseseees 2 per cent. 

_ — —_ aeevevcccceerereesons 2 per cent. 

_ ame. pepeencconeccoccenet . a per cent. 
Trade bills— 3 ———eaereeeeceeerseeveres 23 3 per cent. 
_ —— — derenceescesseesecees 34 per cent. 
ceases oreesceee: see. $ per cent. 


= . 

Tue Stock Markets.—As, 
Friday last, there has naturally 
Derby and the army mobilisation. 


all things inital the pro- | last week’s fall, the recovery now shown is comparatively 
spect of war is not looked upon as more immediate than on | slight. In few cases can the rebound be considered im- 
been a reaction from the ; portant and in the stocks of those countries most in- 
state of collapse then produced by the resignation of Lord | terested in the present crisis, including Russian, Aus- 
More steadiness was | trian, 


decidedly weak, some Canadian stocks having principally 
suffered, although Australian and New Zealand issues have 
also been affected. Canadian Intercolonial have fallen about 
14; and the other 5 per Cent. loans, } ; New South Wales 
5 per Cents. 1888-92, 1; New Zealand, 1914,1; and 
Victoria 6 per Cents., 1883-5, about 1. Cape of Good 
Hope, 4} per Cents. improved 3. 

Foreign Srocxs.—Taking into consideration the extent of 


cE a 


Hungarian, Danubian, and Turkish, the changes 


imparted on Saturday by the mere fact that there was nothing | are very moderate, notwithstanding the recovery shown 
new to cooumtmisiike, call on Monday there was another | on Saturday and Monday last, as well as this 


recovery of moderate proportions, aided by 
quotations from abroad. 


evening. 
firmer | Egyptian stocks have, however, fairly improved—the Prefer- 
This improvement extended | ence Debt most of all—for the reasons that the Khedive has 


principally to the foreign departments, and was definitely accepted the remodelled Commission of Inquiry into 
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he Preference interest, payable on the “lat Fa heeds a , 
i and that the reteren ° . ° London and South-Western.........cccsssessses pied + 
pene arded as quite safe. It is significant, however, | London sna Gonth- Western cower NE woe FES. 
15th inst., 38 reg ] extent, although Ditto Seen eeeeeeneneeeeeeeesescesceseeeese 113 ; sidided 113} 4} > 
that the Unified stock has recovered to a less lastly the pe, {enti 5 tlfifee mae sha + 
eee Aan an con of the Uaihel Enet ane peierel oie] “Sac eae ag at +E 
é The dividend prospects of the Unified Debt — re reer to | Midlandariwiscivenenmnesnnenmnrnne WARS ne EB a 
a. 3 ‘another column, As neither F aS PO: Mey =. of al Morth Brite wovecocno it 133; 4 ‘hen 1432, : 
oY be affected by a resumption of hostilities, the Rentes of | North-Eastern Se ae ee a SY 
uti Governments have rallied, and otherwise . he nen ms “Ditto Delerred scccceccsccorscseesccseseescorecee LITE cevececce MOR 4 3 
| Gov in : : 
ct © moderately fereupeble character, 5-200 gg 8 The quotations for the leading debenture stocxs compare 
‘ . ‘ in the afternoon they revived upo foll ith last week :— 
: sre flat, but in . Cents as follows W 
> - | we , hi . -aceful character, Hungarian 6 per on ° Great Wastern A & *% Seer eeeeeceeeeeecersesecees 125 7 seeceas 4 oo 7 oe 
« Se ee 0 ae pe '. B. and French Italian, and Egyptian, Ditto 1867 Redeemable 5 TWh covecncssstassqone - 2 pone ana 126 8 aha 
% . rising ] 2 ; Russian, 4 4)? ? Great Western 6 % Deb. Seeeeeeeaseerceccesceses 1 7 106 7 met ; 
u? ¥ i to i Londen ma Simon ana 4 % ecoccccoe recess m-! eeccccces —— 

. , Pi - ; London an eeeroercerceseseseses seerereee 1 bo 
ft, : 2 The following are the changes for the week, taking the ciepctuen beeiiase oe — 149 ‘i coaknete 140" sl ees : 
<= % . Metropo OOe ees eeeeereeereeses 

.* ffici ations :-— . = ° 
Bt ¢ latest unofficial quotat Ciesing Prieta = Cloning Printe | Ina The traffic receipts on seventeen railways of the United 
Aig SEE “dinates takers Kingdom, of which a list is subjoined (including the principal 
te “ | B . 1868 ..cccocescccccee seceeee esreet , eeeeecces ~ — ee ’ . 
bye | “Batson Paulie Works, i07l.-ce 00 1 cevenee 594 GOR — : railways), amounted for the week ending March mae 
3 oe | Austrian 6% Silver Rentes (less income — oa bk en ee 960 3271, being a decrease of 78,3841 on the en g 
ey PRETCE cee week last year. It will be seen that nearly every line exhibits 
Bae 7 har clams es comme 914 2h : in the corresponding week, the 
; omanet TE 224 34 a heavy reduction, but, as ; i ait Ales 
a Buenos AYTES 6%, 1970 s-seeersseerenreee ae greater part of the Easter a traffic was , 
. | D0 1878 coves. .nosnsoones.eues aah 6 wee ssesses no significance. 
te Te : resent decrease po sale acai 
os Se meet ¥en aie 4 a P RAILWAY TRAFFIC RETURNS. be Receipts of 
ve Danubian Principalities 7 = 99 : Aseness to date.t 
‘ ; Ditt 8 %, 1867 areaiaereeomemerroces er ro my Week's Receipts. Half-year 
| me ti . A (Vieceroy’s Loan) ...... : 9 si ie eR , 
fie wiaihe (Kbedive Daira Sanieh) ... ...0000:.- ” © “oe aan ae >t” Inc. ow Dec. | 
> Ditto Unified Debt Stock coeveeracseseaneesers . 5 3} on ; Corresponding 
we itto 5 % Preference SLOCK .......c0ewnee 52, | Corresponding in 77. 
: ; ne % + eeeeee cee seeeeereesseccorseresees sash . Amount. wee 77. ~— per. "2 77 | 
ep Bred 6G ovccesccceccccnscccecensenceessccenesesens wy £ . 901 4 6769 | 
. : ; Hungarian 6 %, 1 eee eeee : t As aw 43 956 ain 7,489 sal 571, 6 ’ : i 
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a Prices Inc, 
last . thisday. or Dec. 
Ditto 7 % Ist Consolidated . 

astee’s Certificates .......cecce-cscssee osee 99} 1k ecescecee 91 2 + 3 
Tilinois Central Shares (par 108)........006..0. 753 6% ounsoctagn MRD, > athe con 
Llinois and St Bridge 7 %, lst Mort. 96 8 eeecceree 9l 3 xd — 1} 
New York Centra) 100 dols shares (par 193) 106 Sxd iscovee 1068 «2. 2. 

eneretees 29} 303 +i 


Pennsylvania 60 dols shares (par 514) ...... 23} 9% 
Ditto General 6% Bonds, 1910 .. 1067 
General Mort.,.x all 52 4 —scec.cceve 


« 53 4 + 4 

Joint Stock Banxks.—Prices have shown a downward 
tendency. Amongst the most important changes have been 
declines of 3} in Agra, 1 in Bank of Australasia, } in London 
and County, 4 in London Joint Stock, § in London and West- 
minster, 4 in Oriental, and lin Union of Australia. There 
has been, however, an improvement of 3 in Anglo-Egyptian, 
+ in Bank of Roumania, § in City, and } in Imperial Ottoman. 

TELEGRAPHS.—The variation in prices for the week have 
not been extensive, although of a rather unfavourable 
character. Thus, Brazilian Submarine are $ lower, Cuba 3, 
and Eastern Extension }. 

Mines.—The principal movements have been as follows :— 
Great Laxey have fallen1; Van, 2; Eberhardt and Aurora, 4; 
and Pontgibaud, 1; while Tankerville have advanced 4; and 
General Mining, 1. 

MIsScELLANEOUS.—There has been an improvement in some 
tramway undertakings, but with this exception the fall in 
prices has been nearly universal. General Credit has 
declined 4; National Discount, +}; United States Rolling 
Stock, 4; North British Australasian, 1; South Australian 
Land, 3; Union Steam, 1; Assam Tea, 2; London General 
Omnibus, 4; Gas Light and Coke, 1; and East and West 
India Dock, 1. Dublin Tramways have risen4; Glasgow 
Tramways, }; and Imperial Continental Gas, 23. 

BuLuion.—The foliowing is taken from the circular of 
Messrs Pixley and Abell, dated April 4:— 

Gold.—As we anticipated in our last circular, withdrawals from the 
Bank have again taken place to the extent of 233,000/, principally for 
Germany, and the undermentioned arrivals have also been sent away. 
The amounts from Amerita, due the end of this week and the middle 
of the following one, will be sufficient for the requirements of the ex- 
porters, and no further withdrawals from the Bank need be appre- 
hended for the present. We have received 20,000/ from the Pacific, 
25,6007 from the West Indies, 5,480/ from the Cape, 61,000/ from the 
East, and 86,500/ from New Zealand—total, 198,580/. The Nubian 
takes 50,000/ to the Cape, the Para 5,000/ to the West Indies, and the 
Peninsular and Oriental steamer 65,000/ to the East. 

Silver.—Owing to the cessation of orders for America, the price has 
receded to 544d per oz, at which rate the silver by the Pacific steamer 
was sold. The market is now quiet at that quotation, but little busi- 
ness being transacted at present. The arrivals curing the week com- 
prise 238,000/ from Germany, 40,740/ from the Pacific, and 20,700/ 
from the West Indies—total, 299,440/. The City of Richmond has 
taken 250,000/ to America; and the Peninsular and Oriental steamer 
10,000/ to Bombay. 

Mexican Dollars have also declined slightly in value, and the amounts 
by the West India and American steamers, about 140,000/ in value, 
have been sold at 53d per oz, showing a reduction of $d per oz. The 
Peninsular and Oriental steamer takes 79,340] to China and the Straits. 

Exchange on India for banks’ drafts at 60 days’ sight is ls 83d per 
rupse. Fifty lakhs of rupees of India Council bills were allotted 
yesterday, as follows :—To Calcutta, 44,85,000 rupees, average rate 
1s 87374; Bombay, 5,00,000 rupees, average rate ls 8°687d; Madras, 
15,000 rupees, average rate 1s 875d. Tenders on Calcutta and Madras 
at 1s 834d per rupee receive 4 per cent. above in full. Upon Bombay 
in full, at the same rate. + 

The latest quotations of exchange from the East for banks’ drafts at 
six months’ signt are, from Bombay, 1s 94d, and from Calcutta, ls 9),d 
per rupee; from Hong Kong, 3s 11d per dollar; and from Shanghai, 
5s 53d per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9$4 to 77s 10d per 
oz standard; ditto retinable, 77s 1lsd per oz standard; Spanish 
doubloons, 74s per oz nominal; South American doubloons, 73s 9d 
per oz; United States gold coin, 76s 34d to 763 4d per oz; German 
gold coin, 76s 3gd per oz. Silver—Bar silver, fine, 5434 per oz standard 
nearest ; ditto, containing 5 grains gold, 54gd per oz standard nearest ; 
Mexican dollars, 534d per oz nearest. Quicksilver, 7/ 2s 6d ; discount, 
3 per cent. 

Mr John Knight has retired from the firm of Messrs Har- 
wood, Knight, and Allen, of 18 Cornhill, and Mr L. P. Allen 
and Mr A. J. Fraser (late deputy-manager of the Alliance 
Bank) have been admitted as partners, the style of the firm 
being unchanged. 

The well-known “commission” case of Williamson v. 
Barbour has, it is stated, been compromised ; and the appeal 
will not be proceeded with. As this litigation bid fair to 
extend over many years and to become very costly, some such 
result was to have been expected; but on general grounds it 
is doubtful whether a private compromise i; altogether the 
most satisfactory solution of the case. 

The followimg are the standards for gold points of the four 


rincipal gold exchanges :— 
P ° — Teena EXcHANGE 
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25.824 Or gold point of 4 per miiie—for us. 

25.224 Par of exchange. 

25124 Or gold point of 4 per mille—against us. 
_ marks GERMAN EXCHANGE. 

20.52 Or gold point of 5 per mille—for us. 

20.43 Par of exchange. 

20.32 Or gold point of 5 per mille—against us. 
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827 Or gold point of 8 per mille—against 
£ AUSTRALIAN Excuance, = oe 
102 Always for us. 


The exchanges are to-day :— 
French short exchange f 25.14 or 3; per mille—against us 
German short exchange m20.41 erl per mille—against us. 
New York exchange) 4.36 
at sixty days is...... ) $4864 
At 3% interest, short § 4.84 or 4 per mille —for us. 
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NOTICES AND REPORTS. 


STOOKS. 

Colombian 44 per Cent, Debt—Tie Council of Foreign Bond- 
holders announce that the Agent at Bogota states, under 
date the 7th February, that he has received the first 
monthly quota of 10,0001 on what sbould henceforward 
be styled the Colombian Four-and-Three-quarters per Cent. | 
Debt, but that he is unable to make any remittance by 
this mail, there being no gold or bills to be had. The| 
additional 2,500/ is intended to meet the interest on the 
increased rate as well as the sinking fund. The remittances 
now made by the Government provide 22,500/ for the 19th 
Four-and-a half per Cent. Coupon, 10,000/ towards the 20th 
Four-and-Three-quarters per Cent. Coupon and Sinking Fund, | 
and 22,500 for the 15th Arrear Coupon. The Council of | 
Foreign Bondholders have received further advices from 
Bogota, under date February 18, from the Agent, reporting 
that he has remitted the 10,000/ in his hands for the Coupon 
and Sinking Fund of the 45 (43) per cent. bonds, and 5,625/ 
on account of the Arrear Coupon. 


RAILWAY COMPANIES. 

Central of New Jersey—The Receiver of the company has 
notified to the stockholders, and holders of convertible and | 
consolidated mortgage bonds, Lehigh and Wilkesbarre coal 
bonds and bonds of the American Dock and Improvement 
Company (guaranteed by the Central Company), that an 
“ Agreement for the equitable adjustment of the affairs of the 
company without a foreclosure” has been framed, and has | 
received the formal assent of the committees eS 
the several interests above enumerated, and those persons 
who desire to become parties to the same, must give their | 
assent by affixing their signatures to it before April 15. 
Copies may be obtained on application to Messrs Brown, 
Shipley, and Co., Founder’s court, Lothbury, who, on behalf 
of the Receiver, are authorised to receive signatures to the 
same. 

Central Uruguay of Montevideo—7 per Cent, Bonis,—The Lon- 
don and River Plate Bank notify that they are now prepared 
to receive for payment the bonds due 3lst March, and also 
the coupons due same date. The trustees for the first mort- 

bondholders notify aes the option = converting the 
existing bonds into an equivalent amount of permanent 6 
cent. satan stock must be exercised on or before the bth 
inst. 

Panama—General Mortgage Bonds—Messrs M‘Culloch and 
Co. announce the payment, on the 10th April, of the coupons, 
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THE ECONOMIST. 





Recife and San Francisco.—The gross reeeipts for the half- 
year were 48,046/, being increased by 3,346! through materials 
conveyed for the prolongation works. The expenditure was 
25,202/, or an increase of 2,0771 as compared with the corre- 
sponding period of 1876, and the net receipts were 20,9561 ; 
consequently the company has only had to claim from the 
Imperial Government 19,185! in respect of the guarantee for 
the six months. The net available balance is 35,542/, from 
which the directors propose a dividend at the rate of 5} per 
cent. per annum, carrying forward 2,587/. Debentures to the 
amount of 257,170! have been issued, of which 1,150/ have been 
paid off. The prolongation works are progressing. 

San Paulo (Brazilian).—The report for the six months ended 
December 31, states that, after deducting the half-year’s 
interest on the debentures and debenture stock, there remains 
113.3941. Out of this the directors propose a dividend at the 
guaranteed rate of 7 per cent., and carry forward 43,394/. 

Tvurnay to Jurbise and Landen to Hasselt—At the annual 
meeting at Brussels on 28th March, a dividend of 7s per share 
on the dividend shares and 6s per share on the preference 
shares was declared. The coupons due Ist April are now 
payable at the company’s offices at Brussels, or at the offices 
of Messrs Thomson, Bonar, and Co., Old Broad street. 

BANKS. 

Bank of South Avstralia.—The capital has been raised to 
625.0001, and the reserve fund now amounts to 200,000/. The 
undivided profits for the half-year are 44,230/, from which a 
dividend at the rate of 12 per cent. per annum is recommended. 
A balance of 7,250/ is left, and the directors will prone 
5,0001 as a foundation of a provident fund for the officers of 
the bank. 

Chartered Mercantile Bank of India, London, and China.—The 
directors have declared a dividend of 4 per cent. for the half- 
year ended 3lst December, making, with the dividend paid to 
30th June, 8 per cent. for the year, and leaving 14,842/, which 
has been carried to reserve, increasing that fund to 151,5601. 

National of India.—The net profits for the year ended 3lst 
December were 38,149], which, with 2,688/ brought forward, 
left 40,837! for division. Of this an interim dividend paid in 
September absorbed 13,957/, and it is now proposed to make 
another distribution at the same rate, or in all 6 per cent. for 
the year. From the balance 5,000/ is placed to reserve, and 
5,000! is held as provision for bad and doubtful debts, leaving 
2,922! to be carried forward. 

Oriental Bank Corporation.—The directors announce a divi- 
dend of 5 per cent. for the last half-year, making with that 
previously paid 10 per cent. for 1877; but to provide for ex- 
ceptional losses 175.0001 is withdrawn from reserve, which 
will then stand at 325,000/. The distribution for 1876 was 
also 10 per cent. 

Queensland National Bank, Limited.—Applications are invited 
for an issue of 12,500 shares of 10/ each at the price of 6/ 10s 

r share with 5/ paid. The present paid-up capital is 
350.0007, and the last dividend was at tke rate of 10 per cent. 
perannum. ‘The new shares are to be placed on a London 
register. 

Standard Bank of British South Africa.—The directors recom- 
mend a dividend for the half-year ended December 31, at the 
rate (including bonus) of 12 per cent. per annum upon the old 
shares, and 4 per cent. per annum upon the new shares. The 
sum of 10,000/ is added to reserve, 2,500! to the pension fund, 
and a balance of about 5,000/ is carried forward. 

ASSURANCE COMPANIES. 

Albion Life Assurance Society — All claims must be sent in by 
the 11th of May. 

Alliance Fire and Life.—The report for 1877 states that in 
the life department 325 policies were issued, covering 302,200/. 
The income amounted to 150,273/ and a balance of 45,223/ is 
left to be added to the life assurance fund, which now amounts 
to 1,047,790. ‘In the fire department the income was 285,193/ 
and the disbursements 149,197/, leaving a surplus of 135,9961, 
out of which 55,0001 has been applied to the payment of a 
dividend and bonus, and the balance added to the fire insur- 
ance fund, which now amuunts to 432,356/. For the year 
1878 it is proposed to declare the usual dividend of 17s per 
share, or 10 per cent. and a bonus of 5s. 

British Empire Mutual Life Assurance.—At the annual meeting, 
it was stated that during the past year 820 policies were issued 
for 265,654. The claims amounted to 54,999/, being less than 
the previous year by nearly 5,000/. The accumulated fund, 
after payment of 20,000/ by way of bonus to the members, has 
been increased to 682,990/. There are 13,596 patene now in 
force, assuring nearly three millions and a-half sterling. The 
total income is 132,638/, and the next declaration of bonus will 
be upon profits accruing up to 3lst December next. 

National Life Assurance Society.—During the t year, the 
assurance fund has been increased by 15,403/, but the fund 
appertaining to “ Class A” shows aslight diminution. The 
“invested funds” now produce an annual income of 32,828/, 
at an average interest rate of 4/ 2s 11d per cent. annum, 
against 4/ 7s 10d per cent. at the end of 1876, ae gross 
income has, notwithstanding a diminution in the premium 








in the 





income, increased to 100),263/ perannum. Theclaims by death 
during the year amounted to 48,119/, or nearly 5,000/ less than 
previous year. 

Ocean, Railway, and General Aceident Assurance.—2,919 new 


_ policies were issued during 1877, the premiums upon which 
| amounted to 4,804/, and the claims, although somewhat la 
| than the preceding year, 


did not exceed 40 per cent. 
paying all expenses and dividend, a balance of 4,0101 was 


_earried forward. The dividend declared was at the rate of 
| 2 per cent., which, together with bonus, makes the amount 


payable on the “ B” shares equivalent to 10 per cent. 
Scottish Provident Institution.—At the annual meeting, it was 
stated that the new assurances effected during 1877, were 


1,891 for 1,081,812/, of which 7,500! was reassured. The new 


premiums received amounted to 35,2761 (of which 4,684/ were 
by single payment), and 5,748! was received as the price of 24 
annuities for 622/. The total premiums received were 332,062, 
and the receipts, including interest, 462,835/. The claims, 
including 13,413! of bonus additions, were 159,423/, bein 
slightly under the amount of last year. The realised fun 
was increased during 1877 by 225,807/, and amounted at the 
close of the year to 3,101,898/. 
MISCELLANEOUS COMPANIES. 

Anglo-American Telegraph.—The directors have resolved after 
placing 37,500! to the renewal fund, to declare an interim 
dividend for the quarter ended 3lst March, of 1 od cent, on 
the ordinary stock and of 2 per cent. on the preferred, both 
free of income tax, leaving about 7,500/ to be carried forward. 

Chillington. Iron.—The directors report shows a loss on the 
year’s working of 9,704/, whilst the loss on the previous year 
amounted to 7,501/. They account for this by the great 
reduction in trade and the competition of foreign makers of 
iron. 

Crédit Foncier of Mauritius—The annual report states that 
the amount invested in mortgages at the end of 1877 was 
546,190/, against 568,413! at the end of 1876. No new invest- 
ments were made in 1877. The value of the properties on 
which the loans are secured stands at 1,385,503/, and the paid- 
up capital is now 120,000/, the 2,000 new shares having all 
been taken up. The net profit amounted to 19,577/, inclusive 
of the balance brought forward. From this the directors 
recommend that 1,000/ be added to the “reserved fund 
exchange account” opened last year, which will then be raised 
to 8,000/; that a dividend at the rate of 15 per cent. per 
annum be paid, carrying forward 589/. 

Darjeeling —The company will pay for the past year a divi- 
dend of 9 per cent. The distribution in the previous year was 
7 per cent. 

Eastern Extension Telegraph—During the half-year ended 
3lst December the profit, after payment of debenture interest, 
&ec., was 67,543/, which, with 13,300/ brought over, leaves 
80,8431 divisable. An interim dividend of 1} per cent. has 
been already paid, which absorbed 24,969/, and a similar divi- 
dend is now proposed, leaving 30,905/ to be carried to reserve. 

Foreign and Colonial Government Trust—(Third Issue).—On 
the 15th April, Messrs Glyn, Mills, and Co. will pay 2/ 15s per 
certificate, being 10s left unpaid from October, and 2/ 5s on 
account of the coupon of 3/ then due. 

Great Northern Telegraph.—The total receipts for 1877 were 
inclusive of 19,4091 brought forward, 223,867/, while the ex- 
penditure was 62,2891. The interim dividends, at the rate of 
> per cent., absorbed 75,000/, and an extra dividend of 2s 9d 
per share required 20,833/; to reserve 44,4441 was added; 
and, 19,277/ is carried over. 

Imperial Investment Association , Limited.—Creditors are to send 

in their claims by 30th April, to Mr H. E. Broad, of 35 Wal- 
brook, E.C., the official liquidator. 
_ New City Club.—The experiment now being tried of contract- 
ing for the provisioning and service of the club has yielded 
satisfactory results, as the net loss on working in the second 
half of 1877 was limited to 215i. 

Public Supply Association, Limited —Sir Richard Malins has 
See Mr F. B. Smart, of 53 Cannon street, official liqui- 

or. 

Quebec (Province) Loans of 1874 and 1876.—The Bank of 
Montreal notify that they will pay on the lst May the coupons 
for interest then due on these bonds. 

Russi@n 54 per Cent, Land Mortgage Bonds.—Messrs Thomson, 
Bonar, and Co. announce that the coupons of the third series, 
for 1,000,000/, due 13th inst., together with the bonds drawn 
at St Petersburg 13th February, will be paid on 13th inst., at 
their offices. 

Union Steamship.—The directors recommend a dividend of 
lds per share. 


nn ________ 


POST OFFICE ANNOUNCEMENT. ; 

Arrangements have been made for resuming, on the léth instant, 

the direct mail service between this country and Newfoundland, by 

means of packets sailing once a fortnight from Queenstown to St John’s, 

Newfoundland. Mails for Newfoundland will be made up in London, 

on the evening of Tuesday, the 16th April, and, thenceforward, on every 
alternate Tuesday evening, until further notice. 
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®OREIGN STOOKS, BONDS, &o. 

| 





























3000000 — Pacific Land Grant 


2 35 «46 
| eae Next May Nov.) | ss Do Paper dodo 56 %| 49 51 7500000 Erte Shares, 10 aon ecoees whee! 10% 103 
Dividends 2 © Draw- N Closing Jan. July) see aoe ak - vedauclonsim 24% a. Soe 8536900) Do preference GO sereeeess 7%! 24 a 
ie 5 * ame. Prices. May Bev, al ese sapere soe ee 10000000, Do Convert. Bonds...... 7% tis) 40 
Due. & g: May Nov.) ... | ccc De iss coe cccce B %l vee see 1700000 Galveston & Harsbug,i Mi. 6% 191) 83 8 
ee ae eee Quarterly.| ... |... visathpentannial 3 %| 71 714) 29000000! [Ilinois Cent., 100 dois she, | 75% 764 
gen. Je y 2 ye rgent - —-- * a ee: -_ I OE cece . 1074 8 3000000 Lehigh Valley Con. Mort. 6% itis 97 98 
Bove) 28 JOE [mane ewrorks 8) £5 94 [Jams July! x IeDec, tealian ex 26f ~ 6 %| 684 70 | 14000000) Missouri. Kansas, & Texas, 
eee 2 De Budhidre Cte 22} 23} lat Mort. Gold Bouds 7% i204 45 47 
i | ase May ma n 8 * The drawings are yearly in the case of stocks to| 300000)0/ NewYork Central & Hudeon 
— | oe 1 | May. ape 1862 ... as *** ss | which asterisks are prefixed. In almost all other cases, River Mort. Bonds ... 7%; ... 119 20 
a , lea v Be 1858 ssvvseees ** *** | where there are drawings, half-yearly. 89428300) N. York Cen.. 100dols Shrs | eee 106-108 
Seea Dest" ae my.) Some uae i) 10950000 {|Oregon and California .. 7% '1890 33 33 
a val Oct. pe y. De 1963 eeeeeeree 4 91 93 Do Francfort Committee | +e 3 30 
utr eoet! 1 | Jaiy.| Dotves wie S| 04 98 ee ee |. Saeed We Gaateamipae n oulunenan oar 
. * eencceces 8 1S svcceores U 
Feb . Aug. 1 | dog. Do BOT. secstate = . COLONIAL GOVERNMENT SECURITIES | 3000000} Do Con. Sink.Fund Mort. 6% 1905 914 99% 
= phe 1 | Jere. ea esreves 62 66 ---—- Se $2654375) Phil. Reading 50 Gols shra. | eee | bah 255 


Autho- Dividends Closing | 


lst Mortgage Bonds... 7% 1889 103 105 
Issue. Due. Sane, Prices. 


1 *Jaly.| Do 1870 ......09 27237000] Union Pacific Rail.,1 Mort. 6% 1898 106 108 


July. Do 1873 seeseeees 





5 

5 

| .6 

os = t July. Do 1857 = 
6 

3 























% 
% 
% 
% 
% 
. '.. | Sep. |Chilian, 1842 ...... oe aes STERLING BonDs. 
= —, 1 } Sep. Do 1868 eeeceeees ax 8 eee 150000 Jan & July British Columbia, Sep 6%. 12008 1103 1800000 Alleghan Valley Raiiroad 7% ‘1910 91 82 
Jan. July, 2 APIs | Do 1866 sree 7 % 102 304 ee (Jan &Juiy/Canada, 1878-80 ....., 6% 201 205 eee A.&G.W.Con. Mort. Boda* 7% |1882 ... = 
Jan. July 2 “8D. | Do 1867 sreceoee 6 %| 8319 | oe Jam & July) Do 1881-4 ....0000.. 6% 105 109 1100000) Do Leased Lines Trust 7% 1902 33 « 
Jan. July 1 May. | Do 1870 cccooee 6 %| 56 88 | 6734580 Jan é@ Jaly D0 1886 scccccesssereee 5% (2024 1034 900000 rae BOTS icoceccscvesscesseces 7% 1903 ‘ - 
Mar Bept.|2 |%Uly.| Do 1873 ......... 6 %| 84 86 | 026752 Jan@July| Do Inserbed Stock. 6% {1024 1034| 800000 ae Gd Obboure..ne OH 1908108 7 
Mar. Sept.) 2 | IUly.| Do 1876 ......... 5 %| 84 86 |1138152 Apl & Oct} Do Domin. of, 1903 6% \102 104 | 2000000 ae setiagenbiesnnmnsecoriner SpE : 
Feb, Aug.) ... | Aug. |Chinese, 1874-6 ... 8 o,|100 302 |5483700 May & Nov} Do 1904-5-6 ..+0.... 4%| 92 04 a 6% 1910 a a 
Feb. Ang., ... { Do 1877, Scrip... 8 % 100 ,02 1849000 May & Nov Do 1904-6 Ins, Stk. 4%| 92 94 700000 ae and meas enetil 7% | 1909, ~~ fie 
April Oct. 74 APT. |Columbian ....... « 6 %| = we |Apl & Oct|Capeof G.H,1890-1900 6% |ll4 118 900000 Pama einn Stl.Con Mt. 6% 1903 1 
seo « Do 1873.....000+ -» 44% «+ |Apl & Oct Do — 1880-90... 6% | «+ ase 3576000|Chicago &Pudacah,1 Mort 7% 1902) +» 
6 % we Jan &July Do = 1BB1 ssovee 6% /113 115 10000000| Erie Convertible Bonds ... 6%/1875 98 100 
7% 219700 Apl & Oct Do = 1900 2... 6% |109 11) wee Do Consol. Morcgage ... 7%{1920) ¥1 93 
3845000 Apr & Oct Do evceeeeese.4$%| 99 100 3000000; Do Second . creenes 2% | 1898) ee 
Jan. July) bas “Dec. | Do 1867 we... 8 %| 87 93 | 250000 May & Nov Ceylon, 1878 ....cc0008 6% 101 103 400000| Gilman, Clinton, & Spring. 7% 1909) . 
ese one Ecuador,NewCon,. 1 % 6 7 360009 May &Nov) - Do. 1882 & 1883... 6% 108 110 600000) Tilinots & = Louis bridge ei 93 
oon i DoPrv La Wrnt. & fs oe May & Nov} D0 s.ccccceesesessoreeed % ~ = oma ioe etvecvees . - 1900) a 
ri ug. ian, 1864 ... 7 300% Jan & July) Mauriti 187B.cc0cccse Ol Ww 400000) Do 2nd Mortgage ..,..... 4 oe 
=. joa. +87 4 duly. eae. % 29} 293/ 150000, May ENov Do ae on 103 110 10000v0) Illinois C. Redemp. wort. 5% 180- = - 
| Apr. Do Gv. 5% poly - 54g 65 400000! Feb & Aug Do snn-38 woe 6% | 115 117 1090000} Lehigh Valley Con. Mort, @% «. 10 106 


60000u| Louisville and Nashvillk.. $% 18. 91 #8 
700000|Memphis & Ubio, 1 Mors 7% 1901102 i08 
30000|Milwaukee&St Paul,l Mort 7% lvv. 103 100 


Py ' June, Entre-Rios eeeeecees 7 % 


100000) Ms &Nov) Do evtecsesesesene4h%| 102 104 
‘ae | oe |Greek, 1824-25, ex 


eee & Oct Natal coccccccccccscrsccces 6% 105 107 
9090 May & Nov Do Seeeceseneseerseosces 6% 106 108 


Apr. Oct. 
Jan. Fay, 
Coupons sevens 6 % 


ww a 0 82 
oe | owe |. ee | Do Con me 3k '4i| (87000 Maya Nov De sesvse eeecesereceeee 6% [106 107 600000)N. Cen. Bail. ('on. Mort... 6% |1.) 0 
1g (Dee. meee a3? y 3 4 | 70000 Mar & Sept! BO sings eeodatbneaed a3 944 — Go9H00 Panama General Mortgnge 1d hg '” Es 
ove |g ‘*Dec. | Do 1870 .cvd0 %| 3 5 | 166000 Jan&Jul; New Brunswick ...... 6%|-l0 112 24000u) Paris = Decatur vw 7% 18%. a 

April Oct. 13 ‘July. | Hungarian ......... b % 58 60 | 5031600 Jan& July| N.S, Wales, 1888-1902 6%|107 :09 Fn eee pee oie | ae om 

an, July. 1 | *0et, Do 1873 ....... 59 61 2% an . drw. Do con, Sink. und ort, 6% 19/ 

June Dec, ... + | Do1873,Trsury. 6 %| 98 100 \anense dan Bday ” tfm'72 ‘72 to’ "veh — Pe en br Penn 98 100 

Feb, Aug.) .., . Do 1874, do 6 %| 83 90 |19¢2500 Jar &July| Do do 1903-5......... 4%| 99 100 weooo } a ee ra } _— 

Jan. July ... "Dec. italian, Mar. Ry. 6 %| 70 72 | 93100, Jan & July| New Zealand, 1891 ... 6% |112 115 sy ern a 4 

April Oct. (.. *dan. | 00 3885 cscs 5 % 99 101 | 488000 Jan&July) Do 1914.00. 6% | 102 v4 ROSREE: «a, WSS ation Lo be pi 


in Philadeiphia.... | 98 100 


5% 
% 
% 
% 
Feb, Aug. Ps *May. Japer w.ocevesescee O 7163100 Quarterly* Do Consol. 5% ' 108 105 7 
Jan. July. 2 *Apr. DOesvticrscvvcen 7 % 201600 Mar & Sept » 1891 ... 6% 112 114 Do Genera! Mortgage. * ; 6% 1920 4 36 
% 
3% 
% 
% 








a : 43 45 

ene 2 = Apr. |Costa Rica ......... 9 

eee 1 | Sep. Do 1872 se eeeeee ; 6 
Mar. Sept. 2 “Jan. |Danubian, 1864... 7 %| 77 84 








7 
@ 3 | Phil. & Read. Gen. Con. Mi. 6% 1911, 99 101 
= es Liberian ..vcvssevees : “sc, ose | S20000 Ine & Dec 1891 ... vied ane a6 2000000) Do Improvement Mort... 6% |1397! $1 83 
eee mone -«- MeXiCAD .o..secceeee 7k 73 Pre. of Auc.> j | 53 65 
eee n’ne. eee Do 1864 seceseees 3 3 4 51600 Api & Oct Do {00nd 82,1900f 6% = Do eee Po ae 92 $4 
May Nov... | «« jNorwegian ......... 44%| 96 98 |6000000|Feb & Aug) Do 6/30 1879-1904...44% | 964 96j|  1200000'th «oc Rail,OmabaBdge o%| Lhe & 
ee S| oe [Paraguay coves 8%} 4 6 |1250000/Jan &July| Do 5/30 1881-1906... 6% |1014 102, 04400 U-Pacite Rav sakuantn ag toe ee oe 10 
oe | 8 | oe | DO187B sucooreee 8 %| & 6 326000) Jane July|Nova Scotia, 1886...... 6% 109 111 pon od ae gate 6% |i9ui{iv8 10 
ws | 2 | 1880 |Peruvian, 1870 .. 6 %| 14 14}| 220000|Jan & July| Prince Ed.island,10/30 6% 107 109 | _ 113380) Do 40 -ssw-serenssvwsssvsosn SERNA 
on one | eee DO 1872 woe 5 %| 119 12}| 800000) May & Nov) Quebec (Provinee of), 5% 100 01 *Tssued / 4,744 711 600l—reserved fo for exchange 3,228,400s 
Jan} Jaly|n'ne| ... |Portuguese,'63-77 3 %| 60 51 | 860000) May K Nov, Do.e.ccoceeceseeeeeeeeeee - 5%/1C0 101 
Mar. Segt.| .., |. |Russian 1822,£stl 6 %| 72 75 |1860200|Jau & July| Queensland, 1882-6... 6%|207 109 BANKS. 
Jan. July) 3 | “Oct. | Do 1860 severe 44%) 72 76 |1608060' Jan& Jul Do 1891-6... 6% 114 117 - 
June Dec| 13 |*Mar | Do 1860 s.eccce 44%) «+ «+. {2961700 Jan & July Do  1913+15.. 4% 034 Oy | diosing 
May Nov. 1$ | + | Do 1860 ss... 8 %| 55 58 290000 Jan & July 8, Anstraltan, 1881-00 6 6%... te 
; Ang-Dtch. 3600 Jan & July ° 1901-18 6% 118 122 iheiiaan 
April Oct.| 1 |*Jan.| Do 5 %| 78 78 | s40000\Jan é@ July Be isle 82 br vo reo 
April Oct| 1 |-Jan.| Dodo, 86 loans 6 %| we a 2812000 Jan& July] Do 1804-09 4%| 95 96 Ae} te | iis te 
April Oct. 1 |*July | Do Ang.- 100000|May& Nov,|Straits Settlemnts Gov.44% 101 102 SAS aS 
1866, 1003...... 6 %| 76 78 | 102600) Jan & July) Pasmanian, 180 a... 6% i16 128 =) 14 104 
April Oct. 1 |*July | Do do, OEE scsi 652800 |Jan & July Do 1898 to 1901...... 6% 116 118 20 - 95 104 
May Ni+.| “15|* Do (Nicls. Rail.) 4 % | 67 69 | 860000! Jan & July! Victoria, 1891........... *% 115 117 20 . 
Feb. Aug.|-09t|*Feb. | Do 1870 ssvvsue 5 % 77 79 |7000000/Apl & Uct) Vo | 1883-Brevs 3% 106 2 Oo)?! 2 ee 
Mar. Sept. "098 *Feb, Do 1871 eeveevese 6 % 74 76 2197000 Jan & July Deo BO dictcccccss 6% | ram 108 eee is “a be 
April Oct. *Apr.| Do 1873 ss... 6 %| 73 75 |4500000\Jan& July) Do 1899-1901 ... 4%| 95 86 | 2} 20 
June Dec |-096|*Dec. | Do 1873 ..... 5 % 76 77 = ito lao | o> a2 
April Oct.| -098| *Apr.| Do 1875 ses... 44%, 67 69 * Januar) , April, July, Octobe: {0 
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. BANKS—Continued INSURANCE COMPANIES. 
ast a 
' . | Autnho- LstYr’s) : 
Autho- Annual - js 
ek On cs Pate) ame, |b | | 
Issue.| dend, a ae ete ame. az =. ces. 
i —_ | 
|\£ 8 
iam FX Dat cee comrts BH 7 el] tome T $ Samia pe ave ige| 1 22200 
100000 6 % int. Bk of Constantinople 10 6 aaa 0 18 0 ae — d Life. 290 | 30 | 17 in 
10000 10 4 Bank of Egypt cones} SO 26 *] 10 OA as en me 1100 | Er 25 | 23} 243 
‘ve | 114 % Bank of Ireland...... Stk 100 seen Se ee groomenteee 
60000 1 0 0 Brit. & For. Marine, L._ 20 4)! 152 16 
859000 Bank of Roumantia... 20 yy 20000 9 4 Ch 1 d.. | 2 } 4 43 
20000 10 % Bank of S. Australia 25 25 <2 4 9|Charch of Engiand.-| 60 | 3 | 4t 
20000 12 % |Rnk of Victoria,Aus. 60 26 6000 °O 10 0/Cler. Med. & Geo. Life,100 | 20 
50000, 0 15 0 Commercial Union.... 60 | 5 | 18} 19 
700000 15 % Bank of N. Zealand 10 | 10 “4 | 80 | 
20000 6 % | British N. American 60 60 4000 1 0 + se Fire..cococceee i | 38 95 105 
20000, 8% Central cfLondon,L 10 6 SS OS SE LAN one BB | oo 28 
#0000, 6¢ %. |Chartered of India | See eas Se 60 Pa - 
0000 Equity and LawLife 100 | 6 | 13% 14 
|” Australia,@ China, 20 | 20 ee 5 eae | $| 
80000, 8 % (Chart.Merc. of India, | ng.cScott.Law Life 60 3% 64 
eaen a outen| 28 | 8s 10000 0 8 0 General Fire & Life..100 | 6 | 78 
80000, 9 % [Clty ccrecorvesssseeesenee 20 | 10 25000 9 4 0 Globe Marine, Lim... 20 | 4 | st 38 
20000 33 % |Colonial ...............100 | 90 20000 3 15 0 Guardian Fire & Life 100 | 60 | 76 77 
80000... Com. Bnk.ofAlex.L. 6| 3° eg en 88 | S| 21 
200000 10 % |Consolidated, Lim... 10 4 ‘tee “1 = Imperial Fire .....00. “|100 | 25 - 
2010 4% Delhiand London. L 25 25. sae 8 0 | 
60000 10 % English Bank of Rio 50000, 0 10 
de Janeiro, Lim..... 20 10 l 4% 5 
30000, 8 %& (English, Scottish, & BR > S aa 
| Australian Chart... 20 | 20 il ® ie a S| ait as 
+ | 10 int, Franco-Egyptian .... 20 | 10 20000 ° 0 Legal & General Life! 59 g | lig 
10000 74 % Hongkng &Shanghai 28} 28 87504 14 ‘a Londen, & | 15 15} 
45000 6 4% Imperial, Limited... 50 15 4 oe st e 20 mae! 23 
854375... Imperial Ottoman... 20 | 10 | 49626 90 Do (Il annuities)... |... | a 
O00) 8 % [Tomlan ....ccoccccces.. 25 | 25 | 35862 3 0 0 London Ass.F.L.QM. 95 134) “ e 
6000 8% | Do New cree. 26 | 10 40000, --- |'Lond. & Lancas.Fire) 35 i 
100000 2% Land MortgageBank 10000, 9 1 2 Lond. & Lancas. Life) 10 i 
_ of India, Limited. 20) 5 20000, ® 6 O.Lend. & Provin. Law 59 | et 3 
500000 | Do 6 % Debentures 60000| 0 6 0\Lond.@ Prov, Marine) 29 | 2 
j 1864, for 30 yrs.. 100 100 | 10000, 2 10 0 Marine evvccrccccccccccce 100 18 is 
50000). Lond. Bk of Mexico esd 50000 0 6 0 Maritime, Limited...) 19 : 5 53 
| &S8th America.L. 10 5 60000 ie. \Merchants' Marine,L. 10 : ; 
69000) 8 % |Lond.Chart. of Aus. 20 20 40000| 2 2 6 /N. Brit. & Mer.P.&L.) 60 | 63! 41 42 
_ 75000, 16 % ‘London and County 60 | 20 30000*1 © 0 Northern Fire & Life\j99 | § | 37} 388 
4.000 74 % |LondonkHanseatic! 20) 7 40000) 0 7 6 Ocean Marine s.ccsseee! 25 6: 7 8 
80000; 16 % |London Joint Stock. 50 | 16 1691251 4 0 0) Pelican Life.........| ,,, | 82 | 51 53 
$0000/ 12 % London and Provin- 6722 21 0 O Pheonix Fire sess)... | see (305 315 
 eial, Limited ...... 10, 6 | 2600 "1 5 0 Provident Life ....../100 | 10 | 30. 32 
5000! 5 % Lond. @ R Plate, L. 100 | 40 200000, 0 3 0 Queen Fire and Life. 39 1 | 3% 3} 
#0000, 5% = Do New ...cc. wees 26 | 10 | 10} 103| 200000, © 8 O} KOCK Lifessesvseeveree) 6 | 10/| 8¢ 8H 
80000; § % London & San Fran- 6892201 20 0 0, Ryl. Exchnge FL@M Stk use 400 410 
; elec, Limited ... 10 | 10 100000 0 18 O Ryl.(nsurance F.&L. 29g | 19% 192 
10000) 8 % |Lond.&8. Western,L 100 20 10000 *3 10 0 Standard Life.. sere 60'12 76 77 
190000 14 % Lonc.& Westminster 100 | } 20 j 4800 *9 Qo 0 Sun Fire ee ese 460 
49960, eco Mereantile Bank of 4800 *2 14 0, Do Da cimnemnensnel 100 10 75 80 
j the River Plate, L. 20 | 20 100000 0 12 0 Thames and Mersey 
15000! 10 % |Merchant, Limited... 100 | 26 | Marine, Limited..., 20| 2] 8} 8} 
9015, 8% | Metro Iitan, A....... 10 | 10 1500 18 0 0 Union Fire and Life./200 | 20 |33¢ 340 
O015) + ew mtmatel ae | 2 41200, 0 10 0|Union Marine, Lim...) 60 | 6 | 82 9 
11970)... | De Now Dancin ae 6000 2 15 O| Universal Life ...... ee 11 | 38 40 
15000! 8 &% (Midland, Limited ... ‘100 | 20 50000 0 10 0 Universal Marine, 5} 92 103 
50000! 12 % National .....-..00.0000. 50 | 30 * Periodical cash bonus in edaioa 
187500'123 % NationalofAustralas 6 a ——— 
30000, 7 % | National of Lrpoo!,b 16 | GAS 
100000, 6 % |Nat.of N.Zealand,L. 10 33 } 
2.000, 31 % |NationalProv.ofEng. 60 | 21 | Autho-) & 
108635) 21 % , em ed TE ie a | Ss Closing 
45000) s % |New London &Brazi_ | Tesue. — Paid.) Name. Prices. 
lian, Limited... 20 | 10 | —_——_—2 | 
5000/17 % |New South Wales...! 20 | 20 40000 6 | all Bombay, Limited......... 62 7} 
50068 43 ¥ North-Eastern, Lim.’ 20 6 10006, 5 | & | DO 40 New ....cccrssveee 
50000, 8 % |North-Western ....,. 20 | 74 5500001 Stck. 100 ‘Commercial .....ecs00e+ 193 197 
6000) 10 % Orientat Bank Cor- 20000' 20 | all Continental Union,Lim. 183 19% 
CAPGRIIE  ccnccsese 2E 20000 20 | 14 Do New, 1869-72 ....... 13 1+ 
0006) 15 % | Prov.nciaiofIreiand 100 | 25 10000 20 | all | Do7% preference . ee . 24 36 
4000) 15 %& | Do Now ccscsu. 10 | 10 23406 10 | all |European, Limited ...... 163 17% 
$0000| 12 % Standard of British 12000 10 | 7% | Do NOW cescccccssceseerre 22h 138 
| _ 8. Africa, Lim... 100 | 25 35406, 10 | b= BOBO secnssesncteesenss + 
10000; ... | DoNew9,146shares 100 25 cob one: “be Light and Coke, A.. 185 190 
— 16 % |Union of Australia... 256 26 1000001 Stck,) 100 — 
ae Do 25/ Sep, Iss at382 25 | 30 200000! Stck., 100 | as 
ouene 134 %'Union of London ... 60 16% 41 300000! Stck. | 100 De Deis 


! 
| Paid. Name. 
i 


——_——— 














TELEGRA PH OUMPANIES. 


3049840 Stock! 100 Anglo-American, Lim... 


1976080 Stock! 100 
1975080 Stock) 100 
90000) 10 | 10 


65000) 20 


Do Pref (Def.nodiv ) 
Do Def. (tillPfgets6s | 
Brazilian Submarine, L.| 

16000; 10 all Cuba, Limited ......... 
13000; 10 9 | Direct § Spanish ............ 13 
20 | Direct U. 8. Cable, Lim. | 125 
7% 


869700 10 | iO Easiern, Limited ......... 
2320007: ... nee Do 6 % Debentures .. 


160000} 10 | 10 Globe Telegraph & Trust 


160000 20 
125000) 10 | 
17000, 25 | al 














68225 1 all Do Scri P vee. seeeeererees | 
88321; 10/ all |WestIndia & Panama, L’ 2 
34°63) 10) all Do6 % Ist Preference! 
4666} 10 | all | Do6% 2nd Preference 
6910! 20 | 20 | Western & Brazilian, L. 
1600) 100C | all | Western Union of U. S.,| 
dols 7 % lst Mort.Bonds 113 115 
DOCKS. 
Sos): fos 
rised | @ j 
issue.| @& Paid. Name. 
eee eee 





10 Do 6 % Preference.....| 10} 

all Great Northern ............| 74 
indo-European, Limited! 19 
12000, 10 all (Mediterranean Exten., L| 2} 
| Do8 % Preference...... 
Reuter s, Limited ......... 
Stock | 100 Submarine See reeeteeceeeeee — 230 


S71 cr WR = ra iaamraae | 


2385500 Stock 
1243100 Stock; 100 ‘Hull 
766697 |Stock| 100 London 
1062500) 100 | ail | ss 
610900 | Stock! 100 
381349) Stock| 100 
984813] Stock 100 





100 East and West India .......122 124 
SESS SHC O SEH EOE EEEe 102 105 

ne 68 7 
Do Debenture Stock 4% 101 103 
Milwall eerescer Soecccsoooorces 92 £5 
Southampton ......ccccrscssess| 81 83 
| Surrey Commercial ... .+../]36 140 














1650002 Stck. | 


is 


| 9 
“Ss | 4200022 100 


+ | 5000092 100 | 100 
190760 10/ all Eastern Exten.Australa-| 


sian and China, Lin | 360000/ S*ock| 70 
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[ April 6, 1878. 



































evsecccoceccecs SUM 208 
300001 Steck. 100 1 D- | PO aererwene 101 104 
600002) Stck.| 100 | DO G rcccore ceossvccesecees 140 150 

»» |Stck.| 100 BO Hise..cccccoccocvcecceces | A008 243 

6000 10 10 ‘Hong Kong and China... 18 20 
433 Imperial Cortinental .... 88 92 
4600001 Stck. 100 |London oecccevecccsceseceee 190 195 
(60000: Stck.| ali | Do 1st Preference esvoee 130 140 


25000 20 20 (Monte Video, Limited... 17} 18 
30000 6 all Oriental, Limited .......... 7 7% 
30000 6 2% Do New eovcceccccecoceses | 4 4t 


| 
10000, 10 | 10 |Para, Limited.......00..006) 44 5s 
| 100 a ° s Gaslight & Coke 

| _ of Chicago, Ist Mort.| 85 90 

| Do 2nd Mortgage ,.....! ... ... 
2700U 20 | all ‘Phenix etihiedinsiieaae | 38} 398 

144000/ -tock’ 100 Do. oo COFee C8 eeteceeer messes 2103 106 

| Do SECTS EEEEES O8eeeesererers 104 109 

36000 20 all | io de Janeiro, Limited) 30 3z 

4000 50 | al) (South Metropolitan ....../108 111 

4000 123 all Oncveccevesereccoesssseseees 25 27 
20000 124 = | BP icscetentisbiitnieesmess eee | 245 2 5} 
: Sn eens 183 lug 


Orocccvcccccccscescvccses 16 


10000 10 ‘ 


INDIAN .N RAILWAY Y DEBEN'I URES, 
Deben. 




















Civsin 
nae Name. Tod 
200000 Bombay, Baroda,andC.India 4 % 99 101 


96400 East ludi ian ..- Tet eeeeeeeeeeeee sees 43% 
183450 Do Fee EPRe CeCe rene ee eeeEeee e8eEe 45% eee 
1000000 Do SPT ERROR eee ew eee eeeeEE eee .e8ee8 % 
440000 





EE hen vos = 43 


4 

409700) IP. sevannes ccccces & 
258800’ Great Indian Penixsula.. coornee & 
4 

a 





poe -_ and Rohilkund, Limited 


Suecebounswanstestecs weet eeeerens 


4% 
% 
% 
% 
% 
% 
% 99 101 
% 
% 
% 
Ye 
% 

















DEuxkNTURB STOCKS. 
411328 Eastern Bengal, guaranteed ., 
1600000 East Indian I a 
aa Great Indian Peninsula.. 
384700 Oude and Rohilkund ,,,.., 


426000 South India, perpetual vs 
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MISCELLANEOUS. 


Last | 

Ann. / 
Divi- | Name. 
dend. | 
ee a 


| Borps, Loans, anp Trusts. | 





BO BU sncivdiictnc ede ckcvecties -- 100 
City of Aucklandé6 "%... covevee eevee 100 
City of Brisbane 5 %, 1891 ... 100 
City of Dunedin 6% Deb. 1925 100 
City of Lond. 1st Pf(Ontario)Du 100 
City of Montreal 5 % Sterling. 100 
Do redeemable 1993............ 100 

do 1904......00002 100 

Do do 1895 Serip....!100 

ty of Providence 5% Cp.Bds. Stk 
ty of Quebec 6 % Consolid,| 

Nena sterling, Ciass C ...../100 

POCO Ke eee eR eee ORR EE Ee 100 

Do Redeemable 1905 Scrip... lige | 

— of Toronto 6% Sti. Db.1397 130 | 

Do Waterwork Deben., 1906 100 
Do St. Con. Debentures 1896 100 | 
t 7% Viceroy Mort.Loan’ .., 
9% Guar.by Egypt.Gov. 100 
7 % Khedive Mort, Loan 100 
ign and Colonial Govern- 

ment Trust 6 % Bonds e+ 100 — 


eo. 
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a a Fae gt atae ae nec go0e0 BF 
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6 %, 187 eeeere eee 
ew York City 6 % (Ex. 4/0)... 


ZReZ 


Spanish 6 % Nationai Lands) r 


t RR ARTE 


‘Tobacco 6% Loan, guaranteed! 


% ‘United States 6 % Sterling ... ‘1005 
Coat, Corpra, Iron, Xo. 

oe Centra! Swedish Iron&Steel,L, 10 

eo. |&bbw Vale Stl, Iron, & Sr L 32 

antl | English & Austral. Copper,L. 3 

ew. |Nantyglo and Blaina Iron-: 


Auckland Harb. Bd., 6 % Deb. 100 
Boston (U.8.) 5% Stl, ae 1899 100 


City of Ottawa 6 % Sonn See i 


:100 


_ all |104 106 
all 101 103 


| ali 104 106 


all 100 102 


103 105 
100 |103 105 
all (103 105 
| all (105 107 
| all |106 107 
all /106 208 

| 62 66 





‘all | 
ali | 65 70 


all | ne ove 
all | 62 66 


6 % a 100 | all 50 55 


all | 55 60 
eee |LL0 112 


‘St Louis City 6 %, red. 1893-4-5 200 | all |108 110 
Share Investment Trust, Pref. ee 100 67 61 


| Mortgage Certificates Sep 2000) all | 70 72 
‘Submarine Cables Trust seeee Cert! 100 88 92 


by Italian Government .,, Stk.) all |100 102 


‘all | 98 100 
10 eee ete 
217 9 
4) 1k 1 


| works “ Preferred,’ Lim. 100 a 16 20 


vee (Rhymney Lron..eccccscoercesesse) 50 


| Oo a eee 16 | i 
zh % Tharsis Sulphur and Copper... 10 


COMMERCIAL, FINANCIAL, AND 
INDUSTRIAL, 

123% | australian Mortgage Land & 
Finance, Limited ............. 25 
14 % City Oftices, Limited .......0000+, 50 
6 % City of Lon. Real Property,L.| 25 
‘Colonial, Limited Soesccesocesoce) 60 
6 "% | Credit, Limited, A Shares...... 1 
15 % \Credit Foncier of Mauritius,L. 50 
% English and Foreign Credit...| 16 
13’7¢'Fore Street Warehouse, Lim. 20 


15 17 
all| 65 6% 


“all | 225 234 


6 | 11} 12 
Jo) 123 13% 
12 | 13% 132 
20) 8 10 


#1 
" 184 19% 


14 | 243 25} 


14} % Foster, Porter, and Co.,Limited, 16 | 10$) 20¢ 214 


6 % Generai Credit & Discount, L. 10 
ee. india Rabber, Gutta Percha, 
& Telegraph Works, Lim... 50 | 


74, 5 6 
60 | 245 25% 


... ‘{ntervational Finan.Soc., Lim) 8} st ze 3 


6 int. Juhn Brown and Co., Limited 100 


10 % Liebig’s Extractof Meat, Lim, 20 


«» (London Financial Asso. Lim. 60 
13} % Mauritius Land, Credit, &e.. 10 


6 int.\Milner’s Safe, Limited............ lu 
10 % National Discount Com., Lim. 


25 
16 % |New Zealand Loan, &c., Lim. 25 
26 


ll % ‘New Zealand Trust & Loan, L 


20 % Telegraph Const. & Main., L, 12 
1 


20 % Trust & Agency of Austri., L. 


10 % Trust & Loan Co. of Canada 20 
7% % |United Discount Co:por., Lim. 16 | 


LanD, SHriPPine, &c, 


1/28 38 
"St 4 
7% 8 


9 % 
53 6 


SEe 


be a 
| eanbegeBe 


*,% Australian Agricultural... .... 25 | 21a) 83 85 


a's, s. British American Land... .... 33} 38}, 31 33 
2 aig COMPANY oso. cererseee | i al) | 90 


Hudson’ 6 Bay. Peer reer 17 


5 int.| Land Securities, Limitea ....... 50 


93 
all | 10 10% 
6 6 6% 


. |Natal Land & Colon. Co., Lim. 10 | all 3t 4 
.. (North British Australasian, L. Stk. 100 | 42, 47 


0 % Utago & Southland Invest. L. 6 
ie % |Peel River Land & Mineral, L. Stk. 100 


1|/ & 
gv 92 


124 t % oottiah Australian Invest.,L. Stk. 10 1yl 196 


South Australian Land........., 26 


49 6 


ve {Wan Diemen’s Land... 30 | 20 16h 278 
6 % |Amazon Steam Navigaticn, L, 20 , 20 | 408 il 


a | éritieh Ship OWNETS .roccoceseee 20 
1l % |General Steam Navigation .,,, 16 — 


7 coo §8=— 
wn 27 29 


.. | Merchant Shipping, Limited.., 50 60 | 13 16 


5 *%| National Sieam Ship, Limited 10 | = 


4 %/|reninsular & Oriental steam 50 


4% Do New 1867 eeectescecceseeces 60 | 
3} % |Royal Mail Steam ....coceceeee 100 * 
| all 
20 
| all 


} 
20 | al! | 28 
as 10 | all | 11} 224 
es» (Upper Assam Limited.......... 10 | all | 3% 33 


lu % | Union Steam Sbip, Limited... 20 

35°7 7, Assam SOC EESES SEPREEESEOESC He ee | 50 

& % | ‘British Indian, Limited......... 20 
% | Darjeeling, Limited .s.uccc0.e, 

7 Lebong, Limited seeeeecees 





+. j|Anglo-Argentine Tramways,L. 5 
6 % Edinburgh POSTER HERO REET ERE EO See 10 
4 % London, Kimnited, ncossncececeetpce 10 } 
8¢ 
1 
DO B cccocsrasscccsecesses 


ont: 
Sse ere 


510/10 [talian Irrigation 6 % Bonds 100 
10°76 Lion Brewery, Limited .........) 25 | 


6 %| Do Perpetual 6% Preterence 20 | 20 
Stk/100 


12 % |Lon.General Umnibus Co., 
ee National Safe Deposit, Lim..,.| 10 
ee |Native Guano, Limited. . reseess 5 
+ |New Sombrero Phosphate, L..| 1 





10int. Phospho-Guano, Limited...... 7 | all 
8 % Rio de Janeiro City Improv.L | 25 | all 


52 % Suez Canal Shares .coccoccores.e 2 


North Metropolitan ..........., 10 | all 
Crysta! Palace, A Peeecereessones ‘Stk. 100 
Stk. 109 
Do Preterence ...c.c-esecesce..s! stk,/100 
Do 6 % Perpetuai Debentrs 0" a 
a 


72 «8 
38 40 
133 14 
63 65 
204 214 


20 


5 
10 
10 


17 


10 
all 
all 


all oo 80 oes 
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Che Commerctal Cimes. 


MAILS ARRIVED, 
Latest DartEs. 


On April 1, from Sour AmeEnica, per Mondego—Falkland Islands, Feb. 15; Buenos 
Ayres, March 1; Monte Video, 1; Rio de Janeiro, 9; Bahia, 12; Pernambuco, 
14; Cape de Verds, 21 ; Lisbon, 27. 

On April 1, from West Arrica, per Elmina—Lagos, Feb. 22; Accra, 27; Cape 
Coast Castle, March 1; Cape Palmas, 4: Monrovia, 7; Sierra Leone, 10; Santa 
ae cn 19; Funchal, Madeira, 21; Quitta, Feb. 25; Loanda, 1; 

Z, 2. 

On April 2, from Nort America, per Suevia—New York, March 21; Boston, 
20; Philadel; hia, 20; Sen Francisco, 14; Detroit, 19; Havana, 16; Hamilton, 
19; Montreal, 20; Toronto, 19; Ottawa, 19; Fredericton, N.B.,19; St John, N.B. 
19; Halifax, 18. 

On April 2, from NortH Amenica, per Britannic—New York. Mirch 23; Boston, 
22; Philadelphia, 22; San Francisco, 16; Chicago, 21; Detr. it, 21. 

April 2, from NortH America, per Weser—New York, March 23. 

On April 2, ‘from Sourm Arxica, per Conway Castle—D'Urban, March 5; Cape 
Town, 12; Funchal, 28. j 

On April 3, from Inpia, Grerattar, &c., per Hydaspes—Aden, March 11; Bombay, 
4; Calcutta, 1; Colombo, Feb, 28; Gibraltar, March 27; Hong Kong, Feb. 14: 
Malta, March 23; Penang, Feb, 22; Poiut de Galle, March 1; Singapore, Feb. 20; 
Suez, March 16. 

On April 4, from West Araica, per Africa—Lagos, March 2; Accra, 9; Cape 
Coast Castle, 11; Cape Palmas, 14; Quitta,7; Sierra Leone, 18; Las Palmas, 26 ; 
Santa Cruz de Teneriffe, 26; Funchal, Mad: ira, 28. 











ra AVERAGES OF GRAIN, 
‘ollowing is a statement showing the quantities sold and the a f 
British Corn (Imperial measure), as sancioed from the Inspectors a of 


Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended March 30, 1878 :— 


Quantities Sold, Average Price. 
qrs bsh s d 
WIENS cnsccccsseensetnsdconsccscsdsbcocinsoesebons “et UU ae soos 48 9 
BRRENE ccciccccoes vuvigrescorasnecsonses eoceesoeee © BBBEB FB  ccccocccecceres 41 5 
GERD cccnctecocesenertt cantenecosoninnssamnansanstnn SIIB 6] ccececsvecceoes 23 11 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended March 30, 1873, and for the corresponding week in each of the years from 


1878 to 1874:— 

| Quantity Sotp. AvenraGs Prices, 

el —____— 

| Wheat, | Barley, | Onts. | Wheat, | Barley. | Oats, 

| qrs_ bsh| qrs bsh| qrs bsh sd ed s d 
1878 ...000+.| 32,503 7 2 6 48 9 41 5 23 11 
1877 ceocee.e 37,798 6| 22,191 1 3,142 2 51 1 41 4 24 6 
IBZS cecccece: 41,346 1 29,917 2 2,657 0 4464 33 7 25 2 
BOD “neeetdst 629 6 14,514 3 2,272 4 42 5 41 3 30 3 
1874 ......... 36,701 5 | 15,553 6 2,810 4 60 3 48 9 28 2 








Tex AVERAGE Price oF Corn, per quarter (Imperial measure), in England and 
Wales, for the quarter ended Lady-day, 1873, 





Wheat. Barley. Oats 

s d 8 sa 

50 10 rae POSSE H HR ee eee 43 5 PROTO eee ee OOOO eR OR RTO ee 24 1 
COMMERCIAL REVIEW. 


FRIDAY NIGHT. 

The dread of war, and the uncertainties of the present 
litical prospect, weigh heavily upon the manufacturing 
stricts, and our commercial record is again a gloomy one. 
In the corn market, on Monday, the rapid advance on Friday 
last was pe maintained; and both for English and 
foreign wheats the rise on the week was about ls 6d to 2s per 
quarter. At Wednesday’s market, prices were unaltered; 
while to-day the warmer weather, as is often the case, has 
caused a slight tendency to reaction. Higher quotations have 
during the week been received both from America and the 
continent, and it should be borne in mind that the estimates 
formed of cargoes afloat show a reduction of something like 
30 per cent. when compared with this time last year, while, not- 
withstanding the recent recovery, quotations for wheat are 
cheaper than they were twelve months back. A war would 
probably cause a considerable rise in the corn market, although, 
that contingency having been faced for some time past, it is 
doubtful whether the unusually rapid advance of April and 
May last year (which exceeded 15s per quarter) would be 
rivalled now. Oats, maize, and barley for grinding, on 
Monday, supported the advance of last week ; and on Wednes- 
day maize was a trifle dearer, as higher prices came from 
New York. Colonial and foreign produce has felt the stimu- 
lating effect of the prospect of increased taxation. Sugar has 
ised full rates; and rice has been in active request, at more 
than previous prices. In tea, coffee, and cocoa business has 
likewise been good. Jute and hemp are steady. Oils rather 
higher; and tallow well eee Higher prices in these 
commodities, however, mean larger profits for the foreign and 
colonial producers. 
In the Liverpool cotton trade at the close last week stagna- 
tion prevailed, and it has been unrelieved in this. There 
was perhaps a shade more steadiness on Monday, but 
although sales have nearly reached an average total, this has 
been because sellers have been ready to accept current quota- 
tions, or a trifle less. “Futures” have relapsed, considerable 
rentitios having been offered in anticipation of arrival. 
rom Manchester, yarms are reported weaker, and the 
tendency in other classes of goods would seem to have been in 
favour of buyers. It is difficult to say what is the exact de-” 
cline since Friday last, as prices for all counts are irr ; 
Manufacturers in North and East Lancashire are careful not 








THE ECONOMIST. 
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to enter into en ments beyond the supply of their imme- | 
diate wants, as the notice for reduced wages expires in a fort- | 
night, and their operatives may cease work rather than submit. | 





There has been, however, a rather better inquiry for China. 
Reports from the various centres of the wool trade continue | 
duil, but irregular. As regards the raw material, the Colonial | 
Wool sales have passed off with a fair amount of spirit, but | 
in home grown there has been very little doing. From York- | 
shire, trade is reported to be very inanimate. Indeed, some i 
merchants have expressed the opinion that an actual state of || 
war would be preferable as regards their trade to the present | 
uncertainty. The absence of spring orders is still the subject 
of lament, all buying being apparently just to cover imme- | 
t 
| 





diate wants ; and many manufacturers are reported to have 
looms standing idle. 


The Metal Market is weak, and prices somewhat lower, 
more especially for copper. 


As regards raw silk, Messrs Durant and Co. report, “that in | 
the early days of last month there were some symptoms of | 
improvement, but these soon died away with the unfavourable 
course of politics, and during the last two or three weeks the | 
daily transactions haye been very small and prices propor- 
tionately weak. Some holders are showing anxiety to sell, 
while others seem quite contented t» wait the issue of the 
political complications, and are beginning to look upon the 
present severe weather as an element in their favour. The 
deliveries of the month are very large—beyood any figures 
since 18%, and leave us with stocks curiously identical in 
aggregate with tLe stock of last year, although with some 
variation in the different classes. Our prices, on the other 
hand, are widely different—Tsaltee China 3s to 5s and Japan 
silk 7s to 10s lower—thus appearing to offer a favourable 
prospect if only politics should become less gloomy.” 


In the flax and jute trade, Messrs Geo. Armistead and Co., 
of Dundee, report:—‘ The grave aspect which the political 
situation has assumed during the past week has had rather a 
prejudicial effect on business, and transactions in ali depart- 
ments have been more or less circumscribed. ‘The flax mar- 
ket has been characterised by great quietness as regards 
goods on the spot; buyers continue disinclined to increase 
their stocks, and sellers, owing to the critical state of politics, 
have been more reserved, and disposed to hold their goods off | 
the market for the present. The recent advices from Russia | 
have been somewhat excited, the heavy fall in the exchange 
having brought out active buyers; sellers having however to 
some extent withdrawn, contract business has not taken place 
toa great extent. Archangel goods have again been offered | | 
more freely at 402 to 41/ for lst Zabrack. There has been 1 
little animation in the jute market, though towards the end | 
of the week a rather better demand set in, and for the moment 
sellers are slightly firmer in their demands. There is no new 
feature to notice in the state of the linen trade; most descrip- 
tions of goods move off rather slowly, and manufacturers are | 
in some cases going into stock.” | 

| 
| 
j 
| 
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The Tea Circular of, Messrs J.C. Sillar and Co. (April 4) | 
states :—‘ The deliveries last month according to the returns of | 
the bill of entry, were within a fraction of 20,000,000 lbs, 
against 14,736,000 lbs last year, and for the three months from | 
the lst January they show an increase of no less than 
9,000,000 lbs, being 53,300,000 Ibs against 44,300,000 lbs last year. || 
The clearances still keep heavy, the gam)ling upon the duty | 
question being considerable. Nearly 10,000,000 lbs of tea were — 
sleared at the Custom-house from the Ist inst. up to last | 
night, and in all probability by to-night they will have ex- 
ceeded 12,000,000 Ibs, against 1,297,000 lbs last year. The ex- | 
cess in clearances from the lst January to date is therefore | 
20,000,000 Ibs.” 

Messrs John Shaw and Sons, in the seed trade, state that, | 
“in consequence of the recent wintry weather, the sowing | 
demand for clover and other seeds has during the last few | 
days quieted down somewhat; nevertheless, the tone of the 
market continues exceedingly firm, and stucks of all kinds, as | 
previously noted, are at an unusually low ebb. _ Indeed, there | 
is now scarcely any French clover in London. For grass seeds | 
there is a moderate inquiry on former terms. Spring tares || 
move off slowly. Canary seed is now in better favour, and || 
slightly higher prices are obtainable. Good black rapeseed | 
must be noted 1s to 2s per qr dearer. Continued dulness marks | 
the mustard seed trade. Blue peas, in sympathy with the |! 
rise in breadstuffs, show an advance of 1s to 2s per qr. 

Messrs Blackwood, Conor and Co., have received the fol- 
lowing telegram, dated Calcutta, 3rd April :-—“ Steam freights 
very firm for shipment to London—Rice, 25s; wheat, 30s ; 
linseed, 42s 64; rapeseed, 60s; heavy jute, 40s; measurement, 
50s. Bombay, 63 rs. Sailing freights very firm for London— 
Saltpetre, 30s; rice, nominal ; wheat, nowinal ; linseed, 40s ; 
rapeseed, 45s; heavy jate, 40s. Liverpool—wheat, nominal ; 
linseed, 37s 6d. Dundee—heavy jute, 403; New York, 364 ; 
San Francisco, $53; Mauritius, 14 annas; Adelaide, 50s ; 
Melbourne, 50s ; Sydney, 57s 64; Cape Town, 50s. Unfixed 
tonnage in port, 66,000 tons—viz.: steam, 5,300 tons; sailer, 
60,700 tons.” 
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LIVERPOOL.—Aprit 4. 

The cotton market continues dull, and prices are again 
rather lower. Sea Island has been in limited demand, at pre- 
vious rates. American has been in fair request, but with a 
free supply offering, prices are reduced 7d per lb. In Brazi- 
lian rather more business has been done, but prices are 7gd to 

i] 4d per lb lower, excepting Maceiv, being scarce and in good 
| demand, is $d per lb higher. In Egyptian the sales have been 
moderate, and the market is freely supplied at the quota- 
tee. 
ark 


tions. For West Indian there has been rather more 
| inquiry, and quotations are unchanged. African is 
neglected. Rough Peruvian is in rather better request, 





but the medium grades of soft descriptions are 4d per lb 
lower. East Indian is in fair demand, but is freely offered, 
and values are generally ;4d to 4d per lblower. Dhollerah being 
still scarce, the quotations for the higher grades of that 
description are unchanged. 


“Futures” opened dull and unsettled, and with a weak 
tone; prices up to Wednesday night declined 4d per |b for all 
but the most distant positions. To-day a better feeling pre- 
vails, and .,d per lb of the decline has been recovered, the 
market closing strong at ,,d per lb below last Thursday’s 
rates. The latest ‘transactions are—Delivery: American, 
any port,L.M.C., April, 537d; April-May,533d; May-June, 544 ; 
June-July, 533d; Taine. 534d ; Aug.-Sept., 6d ; Oct.-Nov., 
6;;d. Shipment: American, any port, L.M.C.5.V., March-April, 
5¢4—Orleans, G.O. O.C. S.V. no allowance to séllers, March 
54d—Dhollerah, G.N.M. G.C. March-April, Suez 5444 — 
Oomrawuttee, F.N.M., M.F.C., March-April, Suez, 44d; 
G.F.N.M., F.F.C., April-May, Suez, 4¢d; G.N.M., F.G.F.C., 
March-April, Suez, 54d per lb. 

The sales of the week amount to 50,470 bales, of which 
1,140 are on speculation, and 4,240 declared for export ; 
the forwarded is 9,960 bales, of which 7,440 are American, 
969 Egyptian, and 1,560 bales Surat, which makes the takings 
of the trade 55,050 bales. 

AprRIL 5.—The sales to-day will probably amount to about 
8,000 bales. The market without change. 


PRICES CURRENT. 
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| Good | 


























Same Period 1877. 
Descriptions, Ord. Mid. Fair. Fair, 4004.) Fine. | ————-_—_—_—_——— 
: | Mid. | Pair. | Good. 
TR TT EEE ee 
per Ib per Ib per Ib per Ib per Ib'per Ib) per Ib per Ib/per Ib 
eratate eT 44 4: (se t4 
Sea Island ....ccccee| 155 17 is |} 19 | 2 24 18 | 20 23 
Florida ditto ....escee0- 1s | 14 ) 16h} 16§| 18 | ... | 16 | 17 | 19 
Se cccccecevecssessechan 4} 5; oe ose ods oo 1! GET as eee 
POUND sechutistaccvoneeinel 4] 5} eee eee eee eee 6x5 eee wee 
| Orleans and Texas...... 6 6} ° . ° Gb ) cco one 
Pernambuco, &¢. ...... ow | Ck 82 De i at 
en en oo i -GB4) BEE. css cae! BY wee Ta} ose 
Bahia, Aracaju, &.... ... eee 6 | BE) ase ooo || ooo | ooo 
PIED, ssansenmnessumnese * iat 62 | 6 . || eo | 6% sis 
BEGPRARNOM 600<00000000000 6 . } 72 a 68 Vs 
IID acig paiitiincivinis SS a 0} iti Sa fh eS s 
Smyrna, Greek, &c....| ... eee Sb | GE) on ae — 6} 
| Fiji Sea Island ......... a dee test Son od —~ i. 
Tahita ditto .......... ooo | os | 32R] 18 | 1388] 14 |] 2. | 188] 16 
West Indian ............ | Sk} 62) ¢ 6 , Amt 64 | 7% 
La Guayran ............ oi 5 | 5 53 | bE oe Hl oo | 6 | Cf 
Peruvian Sea Island.... 9 | 10 — a oe |] 108 | 1231) 138 
African.........000....0.0. eee | ee 5b} bE] 66 6} | ~ | SE] 6 
Surat—Hingunghat..., ... i 5b | bE 68) ... l i. oe 6 
Giraed Dharwar ... ° aoe |. eee Jee | wo i ose 53 5§ 
Broach eee ee TORR eee ee! oo eee i 5} i 53 5§ | | ove } *. a 
Dhoilerah  ...00...... | se } ow | 46] See] 5i) | 44, 5 5g 
Oomrawuttee ......... DS aa | 413; 6&8 Si {| .. || 46) 5h 55 
Cumptah ....c0....00008 ore) tee | @ ye |) 43 5 5 
Pe ebiitasiieniccel ive 1 ww PD ee deste! Be bh ee 
| a ooo | 5% ° “eae ; 63 
Rangoon ........0.0000000 eee i ee ee oe ay i 5} 
Madras—Tinnevelly...; ... | «0. | .. | 5 mw Hee 5+ 
RNID, inndscaumeie’ a | 63 | Sh at 
IMPORTS, ExPORTS, CONSUMPTION, &c, 
1877. 1878. 
bales. bales. 
Imports from Jan. 1 to April 4 ..sccocee..eee esessee 1,469,333 ccoccccce 1,211,464 
Exports from Jan. 1 to April 4 eeeseeseee eeeeeeeeses 61,792 seeeeece 73,379 
ae ey tee eee queens © 1,098,350 csr 756,460 
i Consumption from Jan. 1 to April 4 ....00..0.00008 846,910  ..0.000 «  7.8,680 


The above figures show :— 
A decrease of import com) with the same date last year of.........bales 257.870 





A decrease of quantity taken for Consumption Of .srccrccseeeerseccsereereeses 60,230 
A decrease of actual exports CE sccce cuncnccessevececcescccsece Se eeeeeeserereesen oe eeeveeens 11,590 
4M decrease of stock of eeere SESS SESE TOSSES SST ESES SSE SE SEES OS SSCEDESESS SHOES EEESSET OSES EESOS SEES ED 339,890 


_ in speculation there is a decrease of 99,960 bales. The 
imports this week have amounted tc 80,798 bales, and the 
| quantity of American cotton reported at sea for Great Britain 
| faegee th mpeg pan: to date) is 243,000 bales, against 
y es at the corresponding period last year. The actual 
exports have been 5,064 bales this week. , 
| 





LONDON.—Aprit 4. 
Annexed is a portion of the circular issued 
London Cotton Brokers’ Association :-— 
The market has been dull and depressed throughout the 


ee eeenenoe er 


this week by the 
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| week, with very limited spot transactions. In arrivals and 


American futures a good business has been done at 7d to 4d 
decline, but we close with a firmer tone. 
PRESENT QUOTATIONS. 


Good to Prices of Fai 

















Ord. Mid.| Fair to 
Description. to Mid. | Fair. Good Fair) Fine. | fyue 3 
per }b ‘per Ib) per ib \b r lb Ib 
d d d a a P= d d da 
Surat—Sawginned Dharwar...| ... @.. | oes -- GBR oesDeee 43 
Broach Seen eres tenes eeeeereonee i oo ove see 5} i 63 see eee 
en soededaiscacanadbeaseis oh at 6%! 5B... 
mrawattee seeeeeeeeceeroeees . eee 4 5} or 
MaRgFaxrGle 0.000 csocecscoeseceses om a 48 | oh ooo 5 
Gomme ccercsessvenvtorengoeve> abe hl a4 ee pee 5 4 
Madras—Tinnevelly ....... ae] ee, | ote rn we eh 5% | & 
Wester> SOO PERE TH eee eee Reet e eee - oo 4} 5+ t . 43 
Northern cocccoccseessonesecceee ones cee | .. 7 Oe oe 5 
CURDEIIGR. sccesmeinnestaestevnee eee eee eee 5 | 78 eee 4h 
Coimbatore, Salem, &¢....... | ss  - | 42 5 G eo 
Scinde etteeeee « FOF Oe pete eee eee eeeee ove eee | see 5 ; 5} eee 
Bengal 80 COR eR eee ter eee teeeeeee ms | eee eee ij 5} } st oo 
Rengoon SO Cee PERSE SET Etec eee eees eee eee } 4 65 5 eee 
West India, &e. SORE eee eee eee oe oe | 6 6} 63 6} 
Brazil eeeeereeecee SPCR CREE ee eee eetee ii | 6 6} ee . 6 7 
African sneeeeeesereescees + a0 eeerees | ces ow | 5t ft 6 63 5 
Australian and Fiji. Li ae’ Sh 6 6+ 
Sea Island kinds .. — 7 8 14 «616 17. («19 12 13 
SUR emtneiintniaciates | nat 7\9 |tk 13/18 16113 j13 


Sales to arrive and for forward delivery about 18,000 bales, 
To arrive :—Tinnevelly, at 5d to 54d, April-July, for good 
fair; Western, at 4;%d to 43d, May-July, for good fair; 
American, at 54d, March-April, for middling, ].m.c. Forward 
delivery :—American, at 533d to 543d, April-September, for 
middling, l.m.c. 

impor’s and Devivertes from Jan. 1 to April 4, with Stocks at 

















April 4. 

nY ee ban a v. l 

Surat _ | Bengal | China | 
and | Madras. a & Ran-| and bo | Total. 

| Scinde. y goon. | Japan - 

| bales. | balee. | bales. | bales. | bales. | bales. | bales. 
187 2,288 6,533 4,993 1,163 ons 968 | 15,945 
IMPORTS sescoveee < 1877 969 | 26,793 5,998 | 14,379 ooo 3,011 | 51,160 
1876) 6,544 | 46,147 | 12,971 4,740 2,094 | 72,496 
1378\ 1,484 9,259 3,178 | 4,654 | ooo 1,836 | 20,411 
"aa te 7 662 | $2,410 | 11,871 | 9,522 | ave | 2,882 | 67,847 
a" (1876) 6,190 | 46,522 | 11,683 | 3,503 | +. 1,269 | 69,467 
1878; 1,778 2,564 5,368 | 2,570 | vo 831 | 11,111 
Srock, April5... < 1877 639 | 20,296 8,092 | 56,436 | see 1,327 | 35,790 
1876 1,619 | 31,374 | 14,600 | 9,596 | 2,169 | 56,330 











Corron known to be AFLoaT to Eururs by latest Mail date. 








| Coast, | ! 

Liver- | ’ Foreign, Total, | Total, 
eT ee oe | Ports. | 1878. | 1877. 
From— bales. | bales. bales. | bales. | baies.| bales, 
Bombay ..ccccrcccrsercsccscersevcsces 287 | 34,986 | 45,167 80,440 | 72,064 
Kurrachee .....+.. denneutnebinventees ow ids: Ghee oo 2,255 
MEROT DB cccrcenecscococeqcconseeseocosees 4,558 . eae 3,700 &,258 8,437 
Ceylon aad Tuticorin 3,500 o | a ese 3,590 2,498 
GRROAER. ccceece -cocervees ose eek fee os 20,684 
Rangoon ......cccrcereeee 520 750 |} see | 1,270 4,260 
IEEE ‘saijqncocccnsteneogiitncsnnnnant we] ae 650 

1878 SECRETS ESE SHEERS ECS HSE e CEES 8,345 35,506 750 48,°67 93,468 eee 
i877 PORTERS OLEH De ESEOT ESS e reson eeeetees 27, 32,091 ] 3,220 { 47 663 eee 110,838 





New Or.eans.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated April 4:— 













































































To-day. Last week, 1876-7. 1875-6. 

bales, bales. es. bales. 

Recerrts—At Gulf ports sence eee 2,000 oe 4,900 soe 1,00) vor 2,000 
Atlantic ports secretes ereeseeeeeree 3,000 eee 3,000... 2,000 oe 3,000 
UNE apcccecsemncnseencesente 5,000... 7,090 sve 3,000... £,000 

7 days—At Gulf ports ....... « 26,000 .. 33,000 .. 14,009 .. 36,000 
Atlantic ports........0.00.00 woccccse §©— BAND ce BG, ee «= 6,000 te «= sD 
Total eee eee eeeeteeecenee ececcee 55,000 eee 69,000 eee 28,000 eee 60,000 

Total since Sept. 1—Gulf ports 2,099,000 oe eee eee 1,943,000 eee ,090,000 
Atlantic ports ..c.ccccrcceseeee cooe 1,819,000 oes om « 1,792,000 ... ,714,000 
All ports Petco eee teeeeeeseeree 3,918,000 eee +e or 3,735,000 oor 3,804,000 
Received subsequently at ports... in one iti + 211,000 ... 323,000 
Following week previous years ... eos eee eee - 28,000 ... 44000 
Total crop ....00..00+ weoeton tes ° oes +» 4,485,000 ... 4,669,000 
Exports, 7 days—To G. Britain, 55,000 ... 72,000 .. 28,000 ... 62,000 
GONG D crscristithlbiniinssntnntcest - 36000 ... 23,000 .., 19,000 .. 28,000 
Total SOOPER Cee Oe eee eee eEeee 91,000 eee 95,000 o 47,000 oe 80,000 

Total since Sept 1 ..s.ssseecceses 2,717,000 .. «+ 2,458,000 ... 2,615,000 


Sterling exchange at New York (commercial), 4.84 dols, Gold at New York 101. 
Forvre Dettvery at New Yorx—MrIpp.inea. 


2 Apr. May. June, July. Aug. Sept. Oct. Nev. Dec, 
To-day 10 2 10 10 10 K i 1 104 10§ 104 
Brel wa 0 10S Yh og A gg do ok toy 
Same time 1877 ... 11} ... lly... WR... Wgeoe Vid ece MNP ... LG. 114... 
Pricss—MIpDDLINea, 


To-day. Previous week. 
c c 


New Orleans COSCO eee eOE TEETER ORSREE CESS eee ee EeEE EERE EEs + Heee 10% sot eeeree 
Galveston........0000.009 WEE OC ORE Tee ee eee He COREE R EEE ET eeeEeee 10 evecesese X 
Savannah OOOO OE EOE Cree eee eee EEO ET eee eee FOOTER TCR eRe CEE CHEE Ee Tee 10 eeeteeres a 
Charleston eeerceee POOSES ESET ES OSSD EEE OOE OEE SES ESET EEE ee ESEe 104 ereneeres 1 
New York COO EeOOSROEET HST TEOEET ES Lee ETE EROEEs eeeeSS EEE ERSEEEES 108 eeeceerre 10; 
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Prices to Liverpool, per vessel, cost, freight, insurance, and six por cent, 
eee ——. Previous week, -—F reight.—. 
Low mid, Mid. Mid. Sail. 
a d d da da 
New Orleans «+... -—-. . 6} eeecee 65 eeteee ; eeteee 860 te 
BLOT coe.cseereenees 5 cesses OYE connec eee eee + 
<atneuiainl oo Bite ccccee BF © ceoie O cctece ' 
MD seveseceesecses OF ves ee 63 eeteee 65 eee S eeeeee 
New York (steamer).. 53 ...... Coy ccvece OP neue OT eee } 


MANCHEsTER, April 4.—There is little change to report in 
the position of this market. Merchants still hold aloof, except 
at prices that are prohibitory, hence very little business is 
being done. Values do not show much change, but definite 
offers would undoubtedly bring prices down. 

COMPARATIVE STATEMENT OF THE CoTTON TRADE. 


Price, 























Corresponding week in 
Raw Corrox, 
1878. | 1877.| 1876.| 1875. a) 
Uetend; wit ae Sale ehlocale sie 
m1 eereeeeeecees eee ir bd 0 5 0 0 6; 0 8 0 a eee 
ee Se eeiee | 0 64 9 v1 07%\0 830 8 ... 
Pernambuco, fair ..c.coccoccosscscerscssesenees | 0 6% O068;/0 7] ... 10 010 
Ditto, good fair .......cccocssccecsscensecees ema -- |0 82 01 
No. 40 MULE Twist, fair, 2nd quality .... 0 / 0 10% 0 313) 1 0 1 1 
No, 30 Water Twist, ditto «» O 9$ 0 10$ 011/011} i 1 23 
26-in, 66 reed, Printer, 29yds,4lbs20zs' 40 5 3'4 91/5 3'5 0 6 9 
27-in, 72 ditto, GibsZozs 4 6 5105 61/6 616 317 0 
39-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 Ibs 4.028 ....ccreceeessereeseenee | 7 7% '8 9|'8 6/9 7 9 7210 4 
40-in, 66 reed, ditto, ditto, 8 Ibs120zs 8 7¢ 9 74 9 6 (10 7410 7$11 44 
40-in, 72 reed, ditto, ditto, 9 lbs ozs 9 74 10 9 11 O /11 O11 7412 6 
39-in, 44 reed, Red End Long Cloth, 36 | 
LEI corieletnnal tacetiinnt nena % 79\7 78618 3 9 
THE WOOL TRADE. 





There is still little or nothing doing in English wool of any 
kind, and less money would now be taken to secure business. 

‘the public sales closed on Thursday. All good wool and 
medium snow white Cape closed higher than at any part of 
the sales, while medium and inferior greasy Australian were 
rather easier, and the better sorts of snow white Cape and 
fleece did not show any improvement. 

At Liverpool, with the exception of a couple of hundred 
ballots of Peruvian, very little business has been done since 
the close of the public sale, as in the face of the unsettled 
state of politics spinners and manufacturers only buy for the 
immediate supply of most pressing wants. OF 1,685 bales 
River Plate sheepskins offered at public auction here on the 
3rd inst., only 920 bales found buyers at a reduction of }d to 
4d per lb from last February sale r:ites. 

The Bradford wool market is exceedingly quiet, and there 
is the greatest hesitation and caution on the part of spinners. 
Under this feeling the operations during the week have been 
of a very restricted character, and business could not be done 
yesterday unless a slight concession in price was yielded. 
Staplers, however, show great reluctance to make any further 
reduction in price, and business is consequently greatly 
obstructed. Skin wools are in less request, and prices are 
drooping. No improvement can be reported in the yarn 
market. 

Advices from Leeds show an absence of business in nearly 
all departments, The buyers last week who appeared inclined 
to purchase fair parcels of summer goods, om their flight as 
soon as they heard of the resignation of Lord Derby, and 
there is an entire absence of business enterprise, both in the 
open market and the warehouses. All-wool black cloths are 
—s up a little in consequence of a change in the fashion, 
and a little business is also being done in black unions in 
medium qualities. Waterproof tweeds and fancy overcoatings 
command a share of attention, but the principal trade doing 
on export account is still for skirtings, ladies’ cloths, and 
general backed goods, The spring trade, even on home 
account, does not yet appear to approach any nearer to its 
ordinary development, and heavy stocks are on hand in nearly 
all branches of the trade. Short time now more generally 
prevails in the manufacturing districts. 





IRON AND COAL TRADES. 
Dulness and stagnation are everywhere reported to have 





prevailed during the week, for though a war would certainly 
stimulate the demand for some descriptions both of iron 


manufactures and of coal, the present uncertainty does not. 
Consequently the settlement of the w reductions in the 
North, and in South Yorkshire and Derbyshire, which might 


otherwise have promoted business, has apparently as yet 
exercised but little effect. At Middlesburough stocks of iron are 
reported to be increasing at the rate of about 200 tons daily, 


in spite of the recent blowing out of furnaces. Merchants 

to be willing to purchase “‘ No. 3” pig at a trifle under 
4be but most makers stili demand that price. A moderate 
amount of metal has been forwarded to Staffordshire. In some 
of the Bi and Staffordshire trades business continues 
fair; and in South Wales various steel works are reported 
better employed, But the South Yorkshire trade is like that 


ee 
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of Cleveland, very depressed; and the steel works alone | 
appear to be doing fairly well. The tendency in the direction 
of steel manufacture is likely to increase in the North of | 
England. The Darlington Iron Company are contemplating | 
the conversion of some of their iron rail works and the erection | 
of blast furnaces for the purpose of steel manufacture. The 
works of Bolckow, Vaughan, and Co., at Eston, are well | 
employed in producing steel rails. The plate trade, though | 
active, is rather quieter. 

Very little remains to be recorded in the coal trade. The | 
cold weather on Monday caused a rise of 6d per ton for house | 
coals on the London Coal Exchange, but there was a tendency | 
to relapse on Wednesday, and yesterday (Friday) there was a 
drop in some instances reaching 2s per ton. Otherwise trade 
is slow, the only exceptions being the arrival of some tolerably 
large orders from the Baltic and Odessa, which are being 
executed in the Humber, and a fair inquiry for South Wales 
steam coal. 





LONDON COAL MARKET. 


April 1. April 3. April 5. 
sé s d as 4d 
Bebside West Hartiey.........cccccessessesseees 1B B cence Gan. “Whim 15 0 
Springwell Hartley ............-eceseeseressereee ' i ina» ‘adalat 156 9 
SE WI ccnns, cn cdcamphanneiuagnattiiienese son jae > Mane — panes 16 0 
Bower's West Hartley  .......ec..e...ccsssesee ia ame bse. --Zegese 15 6 
Ww eC sicncdnaprsecnningebiannincenie AOD comes jee. caitlin i7 € 
pO eae | i ee ane: beanie 15 3 
TPO, cpncccseepnargncoenreves IS tae a eve 
IID Danttksscecisatnateventintes aa aenn i i®. Siew 17 0 
South HessOw ....coccesescscessece 19 @ sss sade; inl as 
In sentir eeecenenaimtintelsiniin a ene >: aed 15 3 
MR iceccedgnciturssestcncsacetnovece a ar Sie} = aeene ea 
TRC CIID  ecennoccencdqcnsbonetics ann 30. B  cecsne —— 17 0 
UIT» ‘nccutinnnunseveadscccausitlanssines We Sana a a _ 
OUIIINIE « ncustcecncacnunncidatintens ese he 17 6 
COO sniineo cc dicntecetnaial - iia wanes eo > Seems 17 0 
I adda eee oe itis. hela cae | aie 17 3 
SOWA TERAO ~ ccscoccgsecescencsces haw} scamlb ap. alanis 17 0 
No, No. No. 
Bile G0 WRUNG dctnidcivcciccecctccnbesccecteus ; orn | aa 25 
TO ION ccccccccccccreresseeesenceeecoseesceses 13 eeteee 3 teteee 22 
— Contracts, gas, &C, ......ccecsscesree ) a —— se 
es: BI cccencabnsocencncsotnpeteniatncente . ee ae a 
PH BOR rececesessccccoccccscscecensaesesencece Sm DD seston 10 





LABOUR. 


lroN AND CoaL.—From Middlesborough it is reported 
that the blast furnacemen have accepted the proposed com- 
promise reported last week for a reduction in their wages, to 
take place from last Saturday. The finished iron producers 
have not succeeded in inducing their workmen to accept the 
reduction, and Mr David Dale, of Darlington, has been 
appointed arbitrator in the question, which will come before 
him next week. Reductions have also been effected in wages 
in the South Wales iron and steel trades. The workmen 
employed at the Culwell Iron Works, Wolvernbampton, have 
accepted a reduction of 74 per cent. The minera employed at 
Lumley Colliery, near Nottingham, have received notice of a 
reduction of 2d per ton on the price now paid for coal getting. 
Reductions in wages are being made in various parts 
of the Leicester coalfields. At one colliery the men have 
submitted to a reduction of 5d per ton, or about 164 per cent. 
It is stated that the notices to the colliers and miners of 
the leading proprietors in Dean Forest, given last week, 
are being extended generally throughout the district, and 
accepted without opposition. The owners of Church lane | 
Colliery, Dodworth, where the men are on strike against 
a reduction in the price of slack, have now about 100) 
“black sheep” at work ; others are expected, and preparations 
are made to board and lodge them on the: colliery premises. 
A eng delegate meeting, representing 50,000 members of 
Durham County Miners’ Association, was held on Tuesday in 
the Miners’ Hall, Durham, to consider an important circular 
received from the Durham Coal Owners’ Association, New- 
castle, proposing an increase of from 10 to 12 working hours 
per day. — ultimately decided to refer the whole matter 
to the Association, and members are requested to vote upon 
two questions, namely, whether the working hours be further 
negotiated with the owners, or whether the proposal be 
rejected altogether, Should the voting be in favour of reject- 
ing the pro a strike is considered imminent. The coal- 
owners of West Yorkshire have given notice of their inten- 
tion to reduce the wages of coal miners five per cent. One of 
Messrs Bower’s pits at Allerton Bywater has been closed, and 
others are to be stopped, the firm having given notice of a 
reduction of 12} per cent. . . 

Corton, &c.—At a meeting of operatives’ delegates, held in 
Blackburn on Saturday night, a manifesto was adopted to the 
effect that, although the cotton trade of Lancashire had been 
depressed for some time past, such depression had been caused 
by the masters themselves in running ill hours, and pro- 
ducing 200,000,000 yards of cloth annually iliegitimately. The 
operatives received 10 per cent. less es than in 1853. The 
prices paid at Oldbam since the reduction would be accepted. 
An interview with the masters was requested, while it wae 
resolved to resist the 10 per cent. reduction. ti to 
protest against the proposed reduction were held at Burnley 
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and elsewhere, and the Blackburn meeting stands aijourned 
until the 15th inst. On Wednesday a mass meeting was held 
at Great Harwood, when it was likewise resolved to resist the 
reduction. On Tuesday night an adjourned meeting of the 
weavers of Glossop and district was held to consider the 
notice given by the employers of a reduction of 5 per cent. 
A member of the Weavers’ Union proposed :—“ That in the 
opinion of this meeting a deputation should be chosen to wait 
upon the employers in this neighbourhood to express their 
opinion upon the proposed 5 per cent. reduction, believing 
that it is unjust to attempt to reduce weavers’ wages, they 
having received no advance during the prosperous trade of 


The resolution was carried unani- 


\the last eight years.” 
mously. 
Burip1nc.—The carpenters and joiners of the Bristol dis- | 
trict, numbering 1,500 men, have resolved to demand from the | 
master builders a general advance of a halfpenny per hour, 
bringing their wages up to 8d per hour. The men ground 
their demand for an advance upon the fact that the tools used 
by them are more costly than those of the masons, who get 8d 
er hour. The masons employed at the new Coast Guard 
tation, Berwick-on-Tweed, have struck work forarise of 2s and 
one hour less work per week. They have hitherto received 32s 
per week. At Nottingham, the plumbers have struck work in 
consequence of a long-promised advance of wages having been 
refused. At the latter end of last year the men, who were 
receiving 94 an hour, demanded 10d. Aftera great deal of 
discussion the employers consented to give 9}d at once, and 
the other 4d on Ist April. On Saturday last the masters 
notified that they should not give the other $d, and in conse- 
quence, all the men have come out. 





THE CORN TRADE. 


Mark LANE, Fripay EVENING. 


j 
| In the early part of the week the trade in every department 
(ruled firm, mainly from the influence of Eastern political 
affairs, but also assisted by the weather and by some falling 
| off in the supplies coming on offer. Latterly, however, the 
tone has become more subdued, less alarm being felt with regard 
_to the immediate danger of war. Prices meantime are slow to 
react from the late improvement, the position of the trade 
| statistically being regarded with confidence. The deliveries of 
| English wheat from farmers shows no material change, being 
_everywhere small, whilst the arrivals from abrvad have this 
_ week perceptibly fallen off. At the same time the quantity on 
the way is again slightly reduced, and although shipments 
from America are still fair, they are much lighter than they 
were recently. From the South of Russia the actual supplies 
fin ling their way here have not turned out so heavy as had been 
/expected; continental requirements have, in both cases, 
diverted a portion of the shipments from this country. Under 
| these circumstances, whilst buyers towards the close of 
the week have materially slackened their operations, holders 
have shown no eagerness to press sales at any ap- 
preciable reduction, and prices in the principal markets 
of the kingdom remain pretty nearly up to those 
quoted on Friday _ last. Off coast, American spring 
wheat have sold at 49s 6d to 52s 6d, and red winter at 
| 54s -per 480 lbs; Oregon from Portland at 55s per 500 lbs, 
| usual floating terms to the United Kingdom. Several cargoes 
have been taken for the continent on the basis of these quo- 
tations. Cargoes on passage and for shipment have meta 
| fair demand, and have shown equal firmness. American 
\spring has been sold up to 51s 6d to the United Kingdom, 
jand red winter at 5ls 6d to the continent. Nicolaieff 
|Ghirka has sold at 48s usual terms. Flour remains a dull, 
dragging sale, but is firmer, in consequence of the late rise in 
wheat, at 6d per barrel and 1s per sack advance. Maize has 
supported the advanced rates fully on the spot, and forward 
supplies are not quite so heavily offered as they were, though 
'they are yet liberal. Off coast American mixed has sold at 
29s for old, and 27s 3d to 27s 6d for new, per 480 lbs, the 
market closing at 27s. The rate quoted for coast cargoes of 
| new, with a dull trade on passage and for shipment, the busi- 
ness done has been at 25s 44d to 26s 6d for American mixed, 
and 30s for Galatz to the United Kingdom. Malting barley 
has continued in steady request, and is the turn dearer. Last 
| Friday’s advance for grinding sorts is sustained, and a 
moderate trade has been concluded on _ the _ spot. 
Odessa and Nicolaieff on passage continue to sell at 
| 24s per 400 lbs to the United Kingdom. Beans have 
realised firm prices, though they have not sold very freely. 
Off coast Casablanca brought 34s 6d. On passage, Saffi at 
358; Laroche at 34s per 480 lbs to the United Kingdom. 
There has not been much doing in peas in any position, but 
whilst quiet the market is fairly steady as regards prices. 
Oats have arrived somewhat scantily, and meeting a fairly 
steady demand have further hardened in value. There are 
Row no common Russian offering under 20s per quarter. At 
| Suipping ports there is very little doing for this market, and 
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| Beans are 1s to 2s per quarter dearer, oats rather higher, and 
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the outlook is considered favourable to firm prices. The 
agricultural seed trade has been steady, white clover is firm, 
but the market for red contimues to be adversely affected by 
the large supplies of American, and the low ae in Liver- 
pool. Alsyke supports the late advance. anary seed is 
rather dearer. Trefoil and spring tares meet a limited in- 
a Sere ARRIVALS THIS WEEK. 


Wheat. Barley. Malt. Oats Maize, Flour. 

qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 180 ee 640 soe 2510 eee eee eee eee oo 
Irish Sete ee eee eeereeeee ore eee oof eee eee eee fe eee oe eee 2840 
Foreigt .cocessssees 30360 ... 1060 .. v. 26200 .,, 14600 we {eee gh 


WAKEFIELD, Friday. 
There is a steady consumptive demand for wheat this morn- 
ing at last week’s prices. Barley is in limited request. 


maize unaltered in value. 


New York, March 22. 
The flour market opened buoyant, but has been declining the 
past few days, the total reduction of values amounting to l5c 
to 20c per barrel. The freer offerings were attended with con- 
siderable business early in the week, several thousand barrels of 
common extras having been taken at $5.00 to $5.10; but 
latterly the market has been dull as well as lower. Produc- 
tion continues large at al] points, and prices respond quickly 
to lower foreign markets or to lower prices for wheat. To- 
day, the market was again dull and depressed. The wheat 
market has been irregular. Spring growtus have declined, 
but winter growths have ruled firm and white advanced. 
The demand has been fair for export, but home consumption 
and speculation rather slow. Early in the week the sales on 
the spot embraced No. 2 Milwaukee, $1.29 to $1.293 ; No. 1 do, 
$1.32 to $1.33; No. 1 red winter, $1.38 to $1.39; prime to 
choice white, at $1.42 to $1.46; and No. 2 spring New York 
grade for April delivery, at $1.26. Yesterday, however, the 
business done was at $1.26 for No. 2 Milwaukee, and $1.43 to 
$1.44 for choice white State; also, No. 2 spring, New York 
grade, at $1.24 for March, $1.234 for April, and $1.22} for 
May. It is said that the Erie Canal will be re-opened for 
navigation two or three weeks earlier than usual, and this has 
a depressing effect on May contracts. To-day, there was a 
further decline. Indian corn has been variable, but in the 
aggregate shows little change from the prices of last week. 
Barley has been in good demand at rather better prices. 
Canada peas were quiet. Oats opened active and buoyant, 
_ - the past few days the early advance has been more 
than lost. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report oF TH1s Day’s Markets seg “ Postscript.” 
Mincine Lang. FRIDAY. 

Sucar.—The market has been firmer during the last two days, with 
more inquiry for low descriptions, and refined is also better. At the 
public sales, grocery crystalised Demerara brought rather higher rates, 
including 1,250 bags at 24s 6d to 28s 6d. Rofining sorts steady at 18s 64 
to 2ls per cwt. There have been 1,333 casks West India sold at above 
qvotations. No change to report in Beet sugar, which is firm in the 
leading continental markets. Prices generally are 3s to 5s per cwt 
lower than at same date last year. The Geliveries in the four ports of 
the United Kingdom last week were very large, and the quantity 
delivered for home use to the end of March amounted to 180,150 tons, 
against 150,630 tons last year, and 174,300 tons in 1876. The stock by 
latest return showed some decrease, being about 20 per cent. under the 
average of the three preceding years. 
Imports and DELIvgRizs of Sucar into Lonpon to March 30, wth Stocks on hand, 


1878. 1877 1876. 1875. 

Imported ....sscsecsereeees tons 62,000 ... 61,500 ... 57,400 .. 63,600 
DGRVELY  ccciccccevcesenscescnces 81,400 ... 54,250 .. 62,450 .. 65,550 
sen -sevossscesenvonnaetbuneaes 76,150 ... 59,200 ... 66,500 .. 64,550 
Stock (U. K.) ..........ss00. 166,500 ... 115,300 ... 157,100... 144,600 


Mauritius.— 400 bags grainy have sold at 27s. 

Penang.—About 400 tons trown by private contract at 15s. 

Bengal.—Privately 2,200 bags sold: brown Dhulloah and Dumma at 
16s to 21s. 

China.—1,100 bags clayed at 23s 6d. 

Jaggery.—300 tons Palmyra sold at 14s to 14s 6d. 
spring shipment at 15s 9d to lds 104d. 

Foreign.—A lot of Porto Rico sold at 26s to 21s. 

Refined—The business in French loaves has been at easier rates. 
Fine, 29s; Say’s, 29s 9d, f.0.b. Common to good titlers sold at 28s 6d 
to 30s per cwt. Pieces are in good demand and 3d to 6d dearer, and 
the same may be reported of Clyde crushed. 

Molasses.—Some Barbadoes sold at 133 6d per ewt. 

Rum.—The market has been inactive, with limited sales during the 
week. 40 puncheons Demerara sold at 1s 7d per proof gallon. 

Cocoa.—The large delivery of colonial last week prevented any addi- 
tion to the stock. A good demand prevails for Yrinidad. On Tuesday 
2,186 bags about two-thirds sold at previous rates: greyish to good red, 
70s to 80s; superior, 81s to 85s; and a few choice marks, 95s to 105s. 
225 bags Grenada realised firmer quotations: ordinary to fair, 61s to 
67s 6d. Nothing of importance done in Guayaquil, which is relatively 
higher thaa colonial. The sound part of 660 bags was withdrawn, at 
78s to 85s per cwt. 295 bags other foreign withdrawn. 

Corrze.—Oolory kinds of plantation Ceylon have sold at 1s to 


700 tons cane for 
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1s 6d recovery on last Friday’s rates. Pale and grey are about the 
same, and low sorts of foreign without improvement. The Rio tele- 
gram shows an increase of shipments to the United States, and a reduc- 
tion in the stock to 123,000 bags. That of Santos was 141,000 bags. 
Deliveries of Java from the Netherlands Trading Company to the end 
of March 122,500 bags, or 3C,000 bags less than in 1877. Stock in Europe 
nearly 33,000 tons more than last year’s. The public sales here have in- 
cluded 894 casks 94 barrels 261 bags plantation Ceylon, the bulk of 
which sold as follows: low middling to middling, 102s to 106s 6d; pale 
and grey, 99s to 103s; good middling colory to fine bold, 107s to 
116s; a few lots 117s to 122s. 1,331 bags East India: medium, 102s 
to 107s for greyish to colory, and 99s 6d to 100s for pale; bold, 114s 
to 115s 6d. 216 packages Mocha sold at 99s for mixed greenish 
small berry. 41 casks 28 barrels 9 bags Jamaica part sold: fine ordi- 
nary 87s to 88s; greyish to middlirg, 93s to 99s. Of 1,439 bags foreign 
descriptions, damaged Rio in small lots at 62s 6d to 71s 6d. Privately, 
business at 65s to 79s per cwt for ordinary to good. 

Trea.—Since last Friday the market has assumei more firmness, 
owing to the extraordinary large duty payments by the dealers, under 
the expectation of an increase upon the present rate being made. 
Some om demand for common to fair grades of congou at 8$c to 
93d per 1b has rendered these firmer. In other respects no change can 
be reported. 8,156 packages by auction sold without materia! change 
in quotations, excepting for green, which showed weakness. The stock 
of tea in the United Kingdom by latest returns was reduced to 
97,750,000 Ibs, against 100,000,000 lbs at same date in 1877. London 

eliveries for home use in London to the corresponding time were 
34,201,000 Ibs, against 29,047,000 lbs. Duty payments from Ist to 
4th April, 12,000,000 lbs to 13,000,000 Ibs. Indian teas have met with 
more general demand, and good to fine sorts show some advance. The 
public sales to yesterday amounted to 6,835 packages. 

Rics.—An advance of about 3d has been paid for cargoes, but the 
speculative demand has now abated, and the shipments from Burmah 
exceod those of last year. Four cargoes of Rangoon sold at 10s 7$d 
up to 10s 103d, spring shipment, open charter, and part of a cargo at 
11s, Liverpool, ex quay. Four of Bassein at 10s 6d to 10s 9d open 
charter. Two of Japan, 1,800 tons at lls 3d, and 11s 6d open charter. 
On the spot: 12,000 bags Bassein at 10s 94; 100 tons Rangoon at 11s; 
250 tons white Bengal at 13s 6d to 14s. 500 bags fine Java at 
22s 6d per cwt, open charter. Cleaned rice bas met with a steady 
cemand. Exports of rice from Burmah to Europe to 30th ultimo 
295,200 tons, against 275,000 tons last year, and 218,000 tons in 1876. 

LaporRTs ang VELIVERIES of Ricu to March 30, with Srocxs on hand. 






























1878. 1877. 1876. 1875. 
Im ports POSePeeveseceres tons 20,270 oo 18,200 oof 33,720 eee 23.700 
Daliveries OOOSEE ETE Seeeeeereee 35,530 eee 25,400 eee 27,800 


Ss “ok eeeee 29,420 wee 30,910 see 36,120 eee 47.3850 
Saco.—Rather higher rates have been paid, with a steady demand. 


789 bags by auction chiefly sold. Good small at 18s; bold, 18s 6d; 
medium, 17s 6d per cwt. 

= Saco Frour.—540 bags Borneo by auction partly found buyers at 
15s 3d for middling, and privately several parcels at 15s 3d to 15s 6d 
per cwt for good. 

Brack Peprsr.—The market is lower. Privately, on the spot, 
Penang at 23d to 3d; Singapore, 3}d; to arrive, 3¥,d to 3}d. At 
auction 2,219 bags of the latter were chiefly taken in. A portion sold 
at 33d for good. 82s bags Penang were withdrawn. A few lots selling 
at 3d for West Coast. 

Waite Pepprer.—There is very little demand, and prices again 
easior. The bulk of 1,121 bags Singapore in the public sales withdrawn. 
About 250 bags sold at for good; sea-damaged, Ist class, at 
5gd to 53d per lb. 

OrneR Spices.—12 boxes brown Java nutmegs were taken in. 76's 
at 38 9d per lb. A decline of 3d per Ib has been accepted for Zanzibar. 
212 bales by auction about two-thirds sold: fair to good at 1s 1Zd 
to 1s 2d. 50 bags clove stems at 33d to 33d per lb. 500 cases 
Cassia Lignea were taken in at 42s per cwt for unworked. 290 cases 
Cassia buds withdrawn at 68s. 224 cases Cochin ginger sold steacily 
at 63s to 69s for fair to good bold rough; 72s to 86s for scraped. 
few cases fine bold scraped at 6/ 7s 6d to 7/ 2s 6d realised very high 
prices. 194 barrels Jamaica of last year’s import half sold at easier 
rates: low and ordinary, 503 to 56s; fair, 80s per cwt. 591 bags 
pimento sold steadily at 43d to 44d per Ib. 

SatrpeTre.—Last Friday’s advance is not maintained, and the 
market has become quiet. About 400 tons Bengal sold to arrive at 
22s 10}d down to 22s 6d. Latest prices, 223 6d to 22s 7$d. On the 
_ 23s per cwt paid for fine. livered last week, 428 tons; but 

quantity included some from warehouses which publish their 
accounts at the end of the month only. 
Imports and DELIVE«rEs of SALTPETRE to March 30, with S:ocxs on hand. 
1878. 1877. 1876. 


1875. 
Im Fee eR Se HOO oO ET EE eee tons 2,310 eee 5,000 
ts ee 3,120 see 


SOOO O SE ETE Deere 


1,930 ... 1,800 


ove 3,290 ord 


Stock.. wesee 3,300 ... 3,900 ... 4,530 ... 5,210 

Nitrate or Sopa.—A floating cargo has sold at 15s 6d per owt for 
the continent. The price on the spot is 6d more. 

Inp1co.—The importers do not increase the quantity for the forth- 
coming sale, only 5,540 chests being advertised this morning. As the 
sale commences on Monday the declarations are closed. 

Orner DuysaLTery Goops.— Several sales have been made in gambier 
this week, including some at 17s, ex quay and ex ship, all faults; 
and 250 tons distant shipment, at 17s 6d. Deliveries to end of March 
were remarkably large, but the stock exceeds the average, and the 
supply afloat to Europe is still in excess. Cutch quiet: 327 boxes by 
auction were taken in at 27s 6d per cwt. 

Suettac.—At the ae sales 265 chests met with more demand at 
late rates to some slight recovery. Fine marks of orange, 74s to 76s; 
dull livery orange, at 61s to 62s, 550 chests “ without reserve” sold at 
61s to 64s per cwt, for second orange. 

Imporis and DELIVERIES of SHELLAC to March 30, with Stocgs on hand. 
1878 1877 1876 








1875 
Tmported .........00008- Chests 11,000 .. 20,310 .. 8,990 ... 10,300 
Total delivered 8,050 .. 7,230 .. 8,430 .. 7,330 
Stock . 42,720 .» 30,000 ... 17,500 .. 11,82) 








THE ECONOMIST. 


The visible supply of tin in Hol 
against 5,218 tons last year. 


prices of the week are not fully supported this morning. 
steady : on the spot, 27/ 2s 6d to 27/ 5s; May to August, 27/ 10s to 27/ 15s; 
last fourmonths, 27/ 10s. English brown rape, 5s to 10s dearer, anc quiet; 
on the spot and for April, 33/ to 33/ 10s; to August the same, and last 
four months delivery, 33/ 15s. English refined, on the spot, 35/ 10s to 
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Metats.—Prices have been unsettled, and reached their lowest 
yesterday, with the markets generally dull. 


imported tin has sold during the week: Straits and Anstralian, 63/; 


British ingots, 67/ to 67/ 10s. A decline of about 10s since last Friday. 


Chili copper has fallen quite 10s, and the demand still slow: g.o.b, 
62/ 10s to 63/. Some extensive sales made for the in-American Lake 
copper, prices not reported. Australian quiet. Wallaroo, 73/ 10s te 


741. Shipments from South America last fourteen days of March, 1,350 


tons bars, chiefly for the United Kingdom. At auction yesterday, 200 
tons sheet zinc rolled at the London mills, about half realised 21/4 
against 21/ 2s 6d last sale. 
the iron markets: Scotch pig, 51s lgd per ton cash. Quicksilver bas 
declined to 7/ per bottle. Lead inactive, also foreign spelter. 


Nothing of importance has transpired in 


Stocgss and Dg:ivertes of Try in London, March 30. 
1878. 


1877. 1876. 1875. 
DOOR ins ccicccccccccecscc.cscueess tens 8,850 ... 8,970 ... 6,730 ... 5080 
SO cancatnnnincctstauntsanvtlions 4,330 2,400 ... 3,300 «+. 2,320 


land at above date was 6,304 tons, 


JuTE.—Transactions have been upon rathera moderate scale this week, 


but somewhat more inquiry prevailed yesterday. About 6,000 bales 
reported sold for arrival, at 14/5s to 17/; a few per steamer at 18/. 
The demand on the s 
is quiet, and the supply afloat to that port still large. 2,770 bales by 
auction hereon Wednesday part sold on firmer terms from 15/ 10s to 
19/ 58 per ton. 


t has not improved. At Dandee the market 


Linsegp.—Some further advance has been paid with a firm market : 


Calcutta to arrive, 51s 6d to 52s according to conditions and date of 
shipment ; seed, ex ship, 51s 6d to 51s 9d per 
Two cargoes Azov now shipping sold at 52s per qr for this kingdom. 
Imports of linseed into the Ue 

qrs, against 188,009 last year. 


qr; ex warehouse 52s. 
nited Kingdom since ist January 151,600 


O1Ls.—A further advance has been paid for seed oils, but the highest 
Linseed 


35/ 15s. There is not any new feature in the market for cocoa-nut, 
the tone being quiet. Ceylon, 39/ 5s to 40/; Cochin, 47/ 10s to 481. 
Palm also dull. Fine Lagos still quoted 40/ to 40/ 10s per ton. There 
is not any improvement to notice in olive, and business confined to 
common qualities, including Seville at 50/ per ton. Sperm nominal at 
73/. No ehange in common fish oils: pale seal, 33/ to 33/ 10s per tun. 
Olive quiet. Seville has sold atabout 50/. Gioja, for shipment April to 
May, offers at 46/ 15s per tun c. and f. 

PrrroteuM Oi is rather higher. A steady business done this 
week. On the spot and next two months, 93d to 9fd; last four 
months, 103d to 10jd per gallon. Deliveries show a large increase upon 
those of 1877. Stock, 34,000 barrels, against 47,830 barrels. 

Spirits TURPENTINE.--A quiet market: American, 23s 3d per owt. 

Hrpes.—At yesterday’s public sales 87,450 East India barely half 
sold, the demand being slow even at some further reduction in prices. 
36,600 China were mostly taken in, about 3,700 finding buyers. 
Buffalo hides dull, and 15,690 offered yesterday only part sold at 
previous rates to ls 8d per lb decline. 

TaLL ow. —Speculation has not revived, and Petersburg may still be 
quoted 39s to 39s 3d on the spot; 403 June, and 42s per cwt for 
delivery in the last three months. The market rather quiet this morn- 


ing. Recent imports of Australian, &c, give a moderate supply in 
the weekly sales. 





POSTSCRIPT. Famar Evenine. 

Sucar.—The market is steady, but without animation. Crystalised 
Demerara at auction to-day brought previous quotations. Business in 
West India 440 casks, making 1,867 casks for the week. Privately, 
1,000 bags China at 17s 3d. 2,500 bags Egyptian syrups at 17s to 
17s 64; and 600 bags Mauritius at 18s. 32! bags Natal concrete by 
auction at 17s 6d to 18s 6d. Two cargoes West Indian sold for the 
United Kingdom at 203 and 20s 3d per ewt. 

CorFrer.—813 cases East India sold at about previous quotations, and 
688 casks 75 barrels 232 bags plantation Ceylon at firm prices for 
colory sorts. 53 barrels 65 bags Jamaica realised 75s to 75s 6d for fine 
ordinary. 3,761 bags Rio were withdrawn. 833 bags other foreign 
part sold: Costa R ca, at 92s to 968; Guatemala, at 93s to 97s. 

RIcE quiet. 

Sa.tpetTre.—A limited business, at previous quotations. 

SHELLAC.—328 chests about half sold: orange, 62s to 668 per cwt, 
being rather dearer ; native out. 

JutTe.—4,000 bales sold to arrive here, at 15/ to 16/ 7s 6d. 
bales to Dundee, at 15/ 5s to 16/ 10s. : 

Metats.—Tin easier. Copper ditto, but rathor more in demand. 
Scotch pig iron firmer, at 51s 1}d to 51s 24d per ton casb. 
O11s.—-55 tuns seal and whale by auction withdrawn, also 40 tuns 
cod, .00 pipes 60 casks Ceylon, and 27 casks Cochin cocoa-nut with- 
drawn. 

TaLLow.—No alteration in town. 673 casks Australian went at pre- 
vious rates, and 3d above for fine. Mutton, 3%s 6d to 408; fine beef, 
88s to 38s 6d per cwt. Infericr in proportion. 200 pipes South 
American mutton out. 100 casks old Petersburg ¥ C sold at 38s 6d to 
38s 9d per cwt. 


1,500 





ADDITIONAL NOTICES. ; 

Trea.—The attention of the trade has been entirely taken up in 
paying duty, and hardly any business is passing. Many of the houses 
have been working over-time, and very large quantities are leaving the 
warehouses, us well as being cleared. Now that the duty question is 
set at rest, we may hope for a steailier market. 

Green Fruir.—Messrs Keeling and Hunt report thet oranges of 
good quality maintain their value. Lemons re in price. Nuts 
of all kinds in moderate request. Large arrivals of St Michael pine- 
apples, and selling at low rates. 





A moderate quantity of 
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Fiax.—The market remains in a very quiet state. 

Hemp.—Russian is unaltered. The Government contract bid for on 
the 28th ult. for 2,280 tons to be delivered by the 31st December next, 
was taken at the following prices: —1,090 tons Riga, 36/ 68 6d to 
36119s; 89 tons Petersburg clean, 34/ 7s, to be delivered at Chatham ; 
1,110 tons Riga, 36/ ils 6d to 87/ 6s, to be delivered at Plymouth. 
Manila rather firmer, holders are asking higher prices. 

Tosacco.—The market has been solely occupied in paying duty in 
view of the alteration, which has now taken place, and there is really 
no business to report. 

Mrrats.—Continued heaviness has prevailed all the week. Copper 
very slow of sale, and from 10s to 20s a ton lower prices accepted. 
Iron without change. Tin dealt in only to a very limited extent at about 
10s per ton below last week. Lead also is lower. Spelter steady but 
without sales. Tin plates still over supplied, and consequently weak. 


METROPOLITAN CATTLE MARKET. 
Monvar, April 1.-—The total imports of foreign stock into London 
last week amounted to 10,376 head. 
SUPPLIES ON SALE. 





Apr. 3, 1876. Apr. 2, 1877. Apr. 1, 1878. 
ee See eeereeeeteneres B,280  ceorcccee 2,400 crseveee 3,060 
Sheep . REDO = ceoccecee 6,500 crceveres 12,680 
GEGD ccc. cdevepsecabeosencebtincveesse TBD cevvceses 75 seveveres 70 
Pigs POOR Cee ARES RT TE Tee Peer ee eee e — 30 se toeee oe 30 eeeeeeree 20 


METROPOLITAN MEAT MARKET. 
Arrm 1.—Although the weather was more favourable and only a 
moderate supply of meat was on offer, trade ruled very slow. 
Per 8 ibs by the carcass, 





e ad sd s 4 sd 

Inferior Desk cocccsssveses 77 . 3 0 to 3 s | Inferior mutton Feet eee eee 3 4 to 4 0 

Middling ditto .............0000 40 4 8| Middling ditto ..,........0.+. ow 4 4 5 4 

Prime large ditte...........000. 410 6 2] Prime ditto .......0000 eoesececes 5 6 5 10 

Prime smal! ditto ............ GB & = BI Large pork ..r.cccccccseseseeees $34 4 4 

FREE ccisccccoscssve —a cose & 4 6 OF Small ditto ........cccceeeessres 44 6 0 
POTATO MARKETS. 


BorouGH aNp SprTaLFrecps, April 1.—There was a moderate supply 


of potatoes on sale at these markets to-day. A better trade was 


experienced, and former prices were well supported. 


Per ton. Per ton. 
8 8 
Kent Regents.......0.....00+++.0 190 tO 200 | Fluke cccccsscsesecsssseseseners see =190 to 220 
BN QIN rcs cciisncnscstecbients 170) «=—s_—- 190 | Victorias ...,....cc..corccossssesees 180 «6.20 
RED ceenesnecepnvesevsseborsegnin 100 130 





Che Gasette. 


Fripay, March 29. 
BANKRUPTS. 

John Baldwin Buckstone, Theatre Royal Haymarket, in the county of 
Middlesex, and Bell Green Lodge, Lower Sydenham, theatrical 
manager. 

Burton Clement Ravenscroft, Furnival’s inn, Holborn. 

Henry Moore, 6 Park-walk, and Lots road, Chelsea, coal and coke 
merchant, and contractor for removals. 

George Brown, Westbourne road, Forest hill, builder. 

Daniel Arkwright Arrowsmith, and William Morris, Clock Tower 
chambers, George street, Plymouth, coal merchant, trading as 
Arrowsmith and Morris. 

Sophia Hocking, trading unijer the style or firm of R. Hocking and 
Sons, Whitehall, East Stonehouse, shipowner. 

Henry Wilson Reed, Binfield, surgeon. 

Richard Huynes, 28 Middle street, Hastings, gentleman. 

Alfred Jones Rumney, 4 Mary-le-Port churchyard, Bristol, Manchester 
warehouseman. 

William Grocock, Peterborough, shoemaker and farmer. 

Frederick George Albert Willshire, Brandling Arms, Felling Shore, and 
Custom House Tavern, South Shields. 

George Harrison, Ogle Flatts, near Ponteland, Northumberland, farmer 
and cattle dealer. 

Benjamin Exley the younger, Shipley, cab proprietor. 

SCOTCH SEQUESTRATIONS. 

Robert Jamieson, Glasgow, now of Leith, sometime joiner and builder. 

Henry Mc(iee, Glasgow, builder. 

William Doig, Glasgow, manufacturing jeweller. 

Marshall Young Day, Galashields, painter and glazier. 

William Scott, Stonefield, Blantyre, grocer. 

John MacColl, i obermory, Island of Mull, baker. 

Marcus Streamer, Glasgow, watch manufacturer, jeweller and general 
facter. 








Turspay, April 2. 
BANKRUPTS. 
William Trafford, Ball Haye Green, Leek, silk manufacturer. 
Jane Rees, Lianfyllin, innkeeper. 
Rees Price and Rees Price, jun., Cymmer, near Pontypridd, bailders 
and contractors. 
John Pickersgiil, Ossett, builder. 
John Watson Storey, Wilfrid street, Newcastle-on-Tyne, innkeeper. 
Eunice Taylor, 36 Greta street, Toxteth Park, Liverpool, cowkeeper. 
John Snape, now or late of Swinton, and High street, Newton-le-Wil- 
lows, provision dealer, baker, and druggist. 
SCOTCH SEQUESTRATIONS. 
John Murray, Glasgow, grocer and provision merchant. 
William Lothian Hamilton, Edinburgh, cattle food manufacturer. 
Thomas Wallace and Co., builders, Larkhall. 
John Robertson, Cupar-Fife, potato merchant. 
William Dickson, Paisley, gardener and nurseryman. 
Port Dundas Galvanising Company, Glasgow, and Robert Gabriel Laing, 
—- Brisbane, jun., and John Lapsley, the individual partners of said 
rm. 


l Laing, Brisbane, and Co, Glasgow, metal merchants. 


Stil tances 


— 





——— 


STATEMENT 


| Of Imports, Exports, and Home Consumption of the following articles in the | 


13 weeks ending March 30, 3878, showing the Stock on March 30, compared with 
the corresponding period of 1877. 
FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption, 


EAST AND WEST INDIA PRODUCE, &o. 
SUGAR, 












ImpPoRrrTED. Homa Consume. 

















tons tons tons 
426 451 
116 148 
642 599 
RUM. 


|Exportep & Dz 








































































































IMPORTED. LIVERED TO Vat.|\Homs ConsumpP. 
1878 | 1877 | 1878 | 1877 | 1878 | 1877 
ne ee 
gals gals gals gals gals gal 
West India...| 589096 , 603195 | 373230 | 244710 | 401670 | 458100 (2124405 
East India...| 76860 | 118985 | 138875 | 60490} 51570 | 26235 
Foreign ......, 15256 | 167635 | 47790 | 62730} 26595 | $8706 | 347705 
} EXpoRTED. 
Vatted.........| 601390 | 395685 | 289080 { 242585 | 153820 | 162630 | 452970 
Total ....++{i182600 1385650 Sy 600515 | 723655 | 630670 {3 
Cocoa, 
EXxPportTep, Home Consump. Sroox. 
cwts cwts cwts cwts ewts | cwts 
B. Plantation 1192 | 26298 | 24680| 31276 | 265467 
Foreign ...... 5664) 2155) 5682) 56959)| 12018 
Total . 6846 | 27453 | 30362 | 37235 | 37485 
COFFEE. 
tons tons tons tons | tons 
West India... 476 301 363} 1417| 1603 
Ceylon ws... 4233} 3486} 3043) 6630} 4458 
East India... 440 81s 664 | 2430) 1345 
Mocha.......+. 66 164 171 447 268 
Brazil ......... 1014 554 441 3472) 2657 
Other Forgn. 133 574 299 1223 704 
Total ...| 15782 | 16012] 8091} 6302) 6897) 4036) 15619] 11012 
RICE wssssoves| 20269 | 18178 | oe | ++» _| 35628 | 24639 | 20418 | 30008 | 
PEPPER. 
tons tons tons tons tons tons tons tons 
White ......... | 777 392} ws | ns sr | 320] 1178 805 
Black ......... 1921 | 1573 ~~ a 1942} 1193] 5257| 4637 
s | P kgs | pkgs | pkgs | pkgs 
NUTMEGS... a "Fes “* = 641 “Bs 11-8 
CAS. LIG...| 2147 | 12570} we as 7471} 2097; 64179 | 45609 
CINNAMON.) 5810} 5637| ... aia 4481) 4912] 9460] 10138 
bags bags bags bags bags bags 
PIMENTO...| 6029] 11615]... - mn 6891 | 17517 _ Beses 
RAW MATERIALS, DYESTUFFS, &c. 
es serons | serons | serons serons | serons , serons  sérons | serons 
COCHEN’L..| 6527 | 5795 | +. ose 4121 | 3156| 9452 | 8220 
chests chests | chests | chests chests chests _ chests 
LAC DYE...| 848| 1567] .. a 1019 | 794! 13953 | 12481 
tons tons tons tons tons tons tons tons 
LOGWOOD.| 1304] 1475 | .. | be 2524 ze | 4968 | 5846 
FUSTIC...... 2i3 a sont 351 271 238 626 
INDIGO. 
chests | chests | chests | chests | chests | chests | chests 
East India..| 6426 | 10127] ... ua 5078 = 14666 | 20960 
serons | serons | serons | serons serons serons serons serons ; 
Spanish ......) 4001 | 5020| ... an 1976 | 1952} 4706| 6783 
ee ee SALTPETRE. 

Nitrate of| tons tons tons tons tons tons tons tons | 
Potass...... vgo7 | 1996! ... | od | 3124 | 3351 | 3386 | 8888 
Nitrate Soda} 2841} 1176/ ... oti 3992 | 4945 | 8828 | 100M 
COTTON. 

bales | bales | bales | bales | bales 
g. dia, Be, 10613 | 31358}... | wa. | 15700) $9517} 10041 
verp } 
= tineoy {1190686 1360138 | 68315 | 56136 | 731680 | 766410 1073310 








Total ...|1141279 [1391498 | 68315 | 56136 | 747390 | 905927 | 745801 {1101917 
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COMMERCI AL TIMES. Bruit (cn.)—Balsise— sdesd Plumbago— s @ os 4@ |; Sugar (continzed) eo. «t:- 24 
SUItAMA .....c000eeeeereeee 33 0 56 O | Ceylon, lump ...... perewt 12 0 16 9 oe consumption 
WEEKLY PRICE CURRENT. nee sonaianoen- Ee : a z Provisions— NO aia e 27 0 
*,° in the fol list are meee chael p cse. utter—Irish ......percwt 0 0 0 0 IT Geniorsengakbernens is 0 2 0 
a ee eas bp anteminens |. Yolenala.. 18 0 25 0 | Friesland fresh, ~ 123 0124 0 | Bastard... 16 0 18 0 
firm in each departme: ent. Lisbon & st Utena 7 : ' . Ma FOC eESe CROC ee. ageeseel & = . nee “t PTT HR ORR te eee ee ll 8 16 0 
Palermo ........ ‘ acon, singed — ‘ er export, free ox board 
LONDON, Fripay sense Lemons -— Palermo eeetetree 20 0 24 0 Limerick..... 0 77 0 Turkey lo leaves, 6 to 10 lb 37 9° 38 o 
Ashes—<duty free dsad DOIN cnnnse s0tibemnton 000 a ai aaah 2 75 0 I .30 6 33 6 
Pet, Canada Int sort.p owt 24 6 0 0} Plax—duty s 2s eneseesee 60 0 6 0 PON vassintinlinene, cetniat 19 0 2 0 
do oe coer 32 3 0 0 aor see ton ° : 61 . meee York sone 0 110 > Dutch, refined, f.o.b. in Holland 
Riga, Pee en eteereeene POPs eee cee eet eOeeeseeeeeres 0 104 20!b loaves an rfine buss 33 3 238 9 
5 15 | St Petersburg, 12-head ... 33 0 44 0 | Lard—W. oe 2 wat ws we 
0 0 — 9-head ... 27 0 29 0 Limerick bladéer .........58 0 60 0 Crushed superfine, inbris 2 9 23 0 
13 10 | Egyptian, Govmt. dressed 0 0 O 0 Cork and Belfast do... 0 0 0 0 Re. : ~— 2 © & @ 
s 4d — Nativeditto...26 0 4 0 Ferkin and keg, Irish... 50 0 52 0 i .o2 — % 9 27 90 
o 80 0 Gutta Percha—perlb s d s a American & 00 00 eet £>». at Antwerp 
Grenada seromspenseonennssssees SS © 70 O | Genmine .............00c000000. 2 0 2 9 Pork—Amer. & Can.,pr.bl 50 0 85 0 4and 3 Kilo leaves ...... 30 G 31 0) 
aera coccsenenecccogsccsse TO @ GB OF Robelhad.<.....cnccccccscsccnee O § 1 10 Beef—Amer. & Can.pr.tc.110 0125 0 Crushed, No. Linbarreis 29 6 30 6! 
I rr 73 0 78 0 Hemp—duty free £: £26 Cheese—Edam new ......... 0 6 0 Fr neh loaves, f.o.b...... - 22 0 2 9| 
Coffee—duty 1 4/ per cwt; Seapets, St Ptrsbrg., clean..per ton 29 0 30 0 GOUME occ..cccecceseceerereee 58 0 62 O 
24 OURS .cccecccrsesssereseee @ DO @. @ Grayere ..........00..+-.0002 84 0 90 0 Bengal ...........perewt 21 0 23 0 
on, roa tow mia 108 0103 0 Half-clean......000..+-+5 0 0 0 0 | Bice—Soft grain.percwt 10 @ Ll 0 English, refined ............ 2 0 23 6 
oe seseeeeel Ob 6120 0 | Riga, Rhine .......00.-.s00008 36 0 387 0 Bengal, table .........000--+... 11 0 14 0 Nitrate of Soda ............... 6 38 0 0) 
Native, good ordinary aoe 76 0 76 0 Manila  e- eewerereerseses s eee 0 29 0 Do yellow etocteentesecsesee. © 0 10 6 M.-o' P. per cwt. i 
East India, plantation ...... 93 © 123 0 | East Indian Sunn .........15 0 21 O | Madras....cccccceccoccseee «--- 10 6 ll 6 China, Manilla, gd.tofinel49 0 240 0 | 
ane VO ccnccccccccetescnesceees 0 85 0 Jute See eeeeeeeeseseeneeeeeeres 13 10 20 0 Japan e0ereseeess.2 COs eeeserseces 10 9 ll 6 Bombay do 80 =6(0 150 0° 
YOOTE crevevseereeeeeeeeL1O 9 125 O | Coir Yarm ......ceresererereee 17 0 43 0 | Bosim—American,com... 6 0 65 6 Tortoise, E. I,do perlb 8 0 28 0! 
Menta fat Bia 74 0 77:0 FEED ccacconcemecccessseesne A. @ FP- © I Chim onssnteneniiatiinthhneces 70 1 6 r cwt 
Singapore, Bonthyne ...... 69 0 75 0 & Cow prib s d s 4@ | Sago—Peari penger eu 17 6 19 0 St Petersburz, lst YG... 29 0 39 3 
ee ee coseessee 94 0 102 O -B. A, and M. Vid. dry... 0 7. 010 | Sago flour .............0......15 3 15 6 ie pee, fine... 39 6 49 0 
‘amaica, good to fine ord... 74 0 0 Do & R. Grande, salted 0 53 O 8 Shellac—per cwt ee 38 0 38 6 
Oe aes fine ... 93 0120 0 razil, Dry ...... sesserseeeee O 7 BD 8 | Orange, good to fine.........62 0 94 0 Tapioosn Et. flake.perib 02 08 
Rica, good snd fine.. 94 0 105 0 Drysalted ......00-.--000 O 44 0 73 Livery and BALIYE saenene OO 0 65 0 __ pesenreaade: perewt 21 0 27 @ 
Eze beateelenarbannes 85 3 88 0 Drysalted Mauritius eeee 0 4t 0 et Garnet AC ...... see. 0 66 0 Par—Stickholm ++-P? bri 29 0 20 6 
Central «=. 77 0 80 O | Rio, dry Rio Grande ...... 0 7} 010 Button, sorts good to fine. 78 0 92 6 pT ER 16 6 «16 «OO 
EEE, oo oorngaen coos S 010: 0 oo aceon © 6 6 8 Low to medium ......... 55 0 70 0 Tea—duty 6d per ib 
Desai, low superior ... 0 78 O | Cape, salted ... ... « 00.62 Sticklac, Siam ..... ssseseeeee 45 0 49 0 Congou, common to fair... © 8} 1 1 
Desa ncccceccccasccceses 7 0 76 © | Australian 03 0 a Silk— Medium to fine ............ eae 
Fair to good channel...... 66 © 71 0 | New York 0 4 0 Bengal—Surdah ......per1b 18 6 19 0 Fine to finest .............. ~ rt 8 He 
Common channel ......... 58 0 63 © | Kast India......... 02 1 & Cossimbuzar ............... 140 18 0 “ Extra fine” ........ «Re 22323234 
Washed, fair to good ... 89 0 98 9% | S. America Horse, pr hde 40100 Gonatea dennis 14 0 18 6 Souchong. com, to finest... 0 9 2 O 
ROHS nccescccsecnccsscscsieesee TOO FS © ae Oe Jungyvore & Comercolly = 6 16 6 | Oslong, common to finest.. 0 9 1 8 ! 
Bahia eeeeeeeeereeseereeeeeeeeees 63 0 65 0 good to fine......... 5 10 6 10 ee OO eOtE meee eeeees 0 a 0 Flowery Pekoe, fair to fin-t i 0 3 6 i 
ComaMOR »oorscvverseresserere OD, ce 56 0 Do ordinary to pate. 834 659 Rad ithe iinet 3 om @ Canton scented capers, com- | 
Cotton—pr !b. Go| Madras ......ccecccceseeeeee 1 3 3 6 | China— wale, No.1... - 00 00 mon t> finest ............ o o 11¢ | 
Madras, West. fairtoga fair at conan... ipbonmuncen. & o. - © EE Mibtceenans imme. ere Orange Pekoe.............+ 010 110 
Timnevelly do ssceceescesenee--s> 3 O 6 6 NO. 3...+40. wise 18 0 19 0 Twanky, ¢ommon to fine... 0 5 010 | 
Chemicals— Ps dsd India Rabber—_pait No. 4 and 5, &e. .. seosserseeee 14 6 17 0 Hyson, common tofinest... 0 8 3 6 | 
Acid, citric veseaeeeasespeT 1D 2 2 O Of] East India.................... 010 1 6 Taysaam ............. soseee 10 9 18 6 | Y. Hyson,commontofinest 0 6 1 9 | 
QRTRS  ..cscccccepapsentsoseces @ a SO Fe dtticcieteitarcccescenee 2 4 2 Long-reeled..........0«0-...0. 9 0 138 0 Imperial, common to finest 0 8 1 4 | 
TArtarle s.cccccccccaevesceces bk 0 0 Ib TID tcigsneheabanenameess ll 9 16 6 Gunpowder, com. to finest 0 7 3 6 
Alum, lump ... nae nper 109 AS 10 615 hides.....30to45lbs 10 1 6 Re-reeled....... mmm BF Oe 6 Japan, un oloured............ A ae 
Ammonia, carbonate.per Ib 0 64 062 | do _.......... 50 36 so Japan—Low to fine ....... -14 0 19 6 CNN GOUT cicics concn cccvccoos 010 40 } 
Muriate ............per ton£28 0 36 0 | English butts..16 24 1 2 2 65 | Patent Brutia................ - 27 0 33 0 | Bimber — Timber and 
Sulphate ......cereeee£21 10 0 0 do. ...28 36 1 8 310 | Persian.............c-cceeseoee 90 ll 0 Hewn Wood—Dantzic 
Arsenic, lump .. sper ewt 26 0 O O | Foreign butts ...16 23 11 1:30 Italian—Raw, white Novi. 0 0 00 & Mertel fir...perioad 50 0110 0 | 
Powder ....+-..++ nnn OOD 0 6 do +28 60 13 2 3 Fossombrone .......0.-+.+ 00 00 | ee ae 70 & 8 O | 
Bleaching powder............ 6 © 0 © | Calf Skins ...... 28 oe iv S76 Other kinds............. aw O O'S Swedish fir ...........cc.0.0- 6 0 55 0 | 
Borax, English, refined ...37 6 0 0 me 49 76 17 2 6 Organzines—Piedmont «- 25 0 29 0 Canada red pitie ......... 702 0100 0 | 
road cunteencercisiness GO Or'@ eo 80 1014 2 2 Milan ... sooccecee 25 0 28 O — yellowpine,largel00 0120 0 | 
es 0 10} 0 O | Dressing Hides ............ O11 1 6 TP OR i diatindits on 2kd. once 23 0 27 0 _ small 75 0 80 0 
Potach, bi chromate...per 1b 0 33 0 0 | Shaved do _........ w- 1 1 1 8 | Spices—Pepper— N. Brnswk, & Can. Bd pine 0 0 0 0 | 
Chlorate ......ccceceeeee 0 TE 0 0 Horse Hides, Eoglish = Ob. 5 8 lack, Eastern......per 1b 0 34 0 3} Quebec oal icalisips Siig 130 0140 © 
Hydriodate..........csccsces 12 0 12 6 do Spanish ..perhide 7 0 21 0 Alleppy and Maiabar ... 0 0 5 SIND Siptliksciduonttictunis 10 0160 0 
Prussiate.........00.-0s0+. 010 O11 } Kips, English, perlb..... 011 1 9 | White ........... sressereceree O 5¢ O 6 | African oak cm @ £2 @ 
Sulphate .........perton£ll 0 0 0 do East India............ 092 21 Pimente aad. and good... 0 42 0 43 Indian teake ......... .....-+ 210 0 226 O 
Soda, ash.........per degree 0 1§ 0 O } Metals—British Copper 2 s £ 8 Cinnamon, 1st Paes . 1w:3 4 Wainscot logs 18 ft each 75 0 180 0 
Bicarbonate my 10 0 © Cake and ingot.per ton 68 0 70 0 Do 2nd we 1 8 2 6 | Deals & Savn & Prepared Wood— 
Crystals, ex ship.perton £315 0 0 Best selected ..... 70 0 71 0 Do = 3rd a #h.. 1 11H Norway, Petersbg stand £6 0 14 10 
Sugar lead, white...perewt 37 9 0 0 ie eecearevcceseese 0 76 0 | Cassia Lignea.................. 41 0 42 0 ae 810 1710 
BIRT sccseresenssesenes ae OS OE LO Chili, bars, g. 0. b. ...... 62 10 63 0 Cloves—Zanzibar ........... 1 1 1 2 Russian ...... 9 0 @ 0 
Q uinine— Australian, Wallaroo... 73 10 74 0 Penang.........-+» vecrccroree 1 JT 1 D MURR setehs cocecenitinsese 710 16 0 
Einslish in bottle. per o2 4600 do Burra .,....72 0 0 O Ginger—per cwt. Canada Lat pine ....c05c000 13 0 2 0 
French sncmte- 29 O® sdsd Cochin, scraped ............70 0140 0 i nilikntvecdaieneainn 1010 M4 @ 
hate, copper ...per owt 19 6 «OO pee Tie oy gee 0 6 0 62 Do rough ............50 0 7@ 0 Ametens spruce ...... 8 090 
epaneessencsovcceoenenscees 0 oO O | Iron, per ton ee i OR icthdcsegredicttici-ccene 21 0 21 6 Dantzic deck, exch ...... 017 #112 
ish..perlb 3 0 0 0 a pit eZ 6156 6 5 African....... srssseccceereeses 24 0 256 G | Staves—Baltic, per mille£140 0 20 6 
— ME citiam CB Fw Jamaica, low and ord..,. 50 0 62 90 a per standard do. 72 0 75 © 
Teneriffe silvers......perIb L111 2 1 ae ccccccsccccocesconnne 715 8 O cee e mid to fine...... 63 0 200 0 To duty 3/6perilb s d 3 a 
Black .cccecscccccsccscoseecee 0 210 RERRGIE  deccinceevesdiosics +» 810 910 crencctice-coosese POE ID 1 © 8 @ Maryland, perlb,boni .. 0 6 @ § 
Drugs — Bars, Wales .............. 510 515 Nati DOWN .e..c.cee 2 O 4 O | Virginia leaf ........... einaia 056 10 
Aloes, East India...per cwt 70 0 190 0 aladat enamine Rum, duty 10s 2d per gal. me MINI: cernecmnase cas 96 O11! 
Anniseed, China, Stor ...... 85 0 100 0 cas sonsee sesrcsesessereee LO IC LL O ——, per gL wae, Kentucky leaf ........... « 0 44 010 
Ba\sam, Peru seveseeeePeF 1D 410 6 0}  §Seotch pig, cash ......... 51 518 30 to 35 0. P..........00 29 3 O a GREENE. Sicctectéase 0 5} 010 
AGI cococerecenccensccesesse 5t 1 6} Lead—Euglish pig,pr ton17 6 1710 Fine marks...........+... 6 6&6 0 Negrohead ......... duty Wild 1 1 2 6 
Gamphor, China ...percwt 80 0 82 6 Spanish pig ...... peeeeeaes 00 Demerara.gd.tofine. proot ye Se Columbian If.duty ¥éprib 0 5§ 2 2 
Cardamoms, Malabar,good 6 6 6 9 Quicksilver . «+-+-per bottle % eo 3-3 Leeward Island..... — 16 1 8 EL cteaths cabiaeekipntnens 20 6 0} 
Cantharides ...........perlb 2 3 4 9 | Steel,Swedishinkegs.p.tn 14 0 0 0 E.1.& Mauritius... — 12 1 4 — cigars, bniduty 5s 8 0 35 0 | 
Gastor oil, sec nds ......... 0 5% © 5% | Spelter,common Silesian i8 5 0 0 Foreign ..........-- wo =~ 24616 per cwt i 
{pecacuanha, good » &.9 ££ 31T Tag ape ag oe 6710 0 8 Brandy, auty 10s 5d per gal. American spirits ........23 3 0 0) 
Jalap, eeeeeessers: *8008 see 0 10 0 103 eanettntess GO 10 00 1877 teeeee 7 8 7 9 Wool—English —per pack of 240 Ibs i 
Musk, fine Tonquin...per oz 62 6 67 6 Refined ....ccccecee.s.+e08 -ma@ 6 0 6 87 Fleeces 8. Down hoggs...£15 8 16 0 | 
um, Turkey fine..per lb 16 0 17 0 BQH08....c.ccessescrecessereee 68 0 69 0 5 96 Half-bred hoggs ...... 1115 15 10 
barb,China fair to good @ 39 -63 0 60 0 10 3 Kent fleeces ............ 5 09 1610) 
Senna, Tinnivelly good...... 0 4 010 - 86 0 00 410 6 S.Downeweskwethrs 15 0 16 0} 
Other E.L. low to good... 01 0 38 .. & se € 1369 |... 10 8 1010 Leicester do .........++. 1415 16 6 | 
Stuffs, Charcoal, IC ssssssesseee 20 0 22 0 | Corn spirits, pf, duty paid 1111 12 0 Sorts—Clothing, pic kick 7 0 18 6| 
China .........per cwt 62 6 53 0 GE BG. scccmisstemunce te 6 2° 9 its, t.o.b. Exp rtation 110 2 0 IR an coitahinivnis $0 17 0 
Safflower, eeeeeececces 0110 0 Molasses—pe r cwt. alt spirits, duty paid .., » 6 14 6 CIIGEEE ensciseccconcesn 28 ow @ 
Turmeric, Bengal ............ 17 3 17 6 | British West India.........12 6 13 6 | German spirits ............... 415 Super we..ec--e-eeeeeee 1210 15 10 
Gambier, block .........0-+. 17 3 17 6 | Oils—Fish— oe a""9 —per cwt. Combing—Weter mat is 0 19 90 
Cutch, good to fine .....0.0.0. 24 0 28 6 Sperm ............pertun 73 0 © 0 © British W. India,refining.. 18 6 21 0 Prime ....-0.--e0e0eneee 6 0 1616 
Lac dye— Southern, pale ............ 35 0 35 10 stalised ......cc.ccseceee 23 6 20 0 COMMON .......00-2+0++ 1410 16 @ 
Good fine marks prib 0 5 out Seal, pale ..........-.. 33 0 3310 | F Muscov., grocery 22 0 26 0 Hog matching ...... 1716 1810 
Low and native .......... 0 14 0 enpeccsecsoause csteepeescee ON LO BE O R hiitmuche.ete © ao Prime matehing...... 16 & 1810 
Dyewoods— £s £8 East India................. 0 0 © © | Mauritius, groy.& crystald. 23 0 28 6 Common .........00+¢ -1410 16 0 
Brazil ..........-.......per ton 10 0 30 0 | Olive, Galipoli 000000... 00 00 Syrups, low to good yellow 19 6 23 Q | Colonial—per !b sdadad 
COM wrsssereersscerercesenrerseree 20 @ 36 O |  GlOja ...eecieerrseee 0 0 0 O Low to fine brown..... ...15 0 19 6 Sydney—Fleece Slamb. 2 3 3 6]; 
ect Te Te sregesseseeesseesenee 0 O © © | Bengal, low to fine yellow 19 6 24 0 Seoured, Kv. .....---+008 22 234° 
csers. camorcaserctagnpeies None. Seville .......cccccccccosere 5010 61 O Low to good brown ...... 13 6 19 0 Unwashed ........--..-0 @ 8s el 
n CARRBAREAY rer 910 10 0 Megom steresereneerseree 50 0 O O | Penang, lowto fine yellow 20 6 26 6 Locks and ives ...... os 14 
cssseenserecseesee 6 10 6/12/68 | Seed, Linseed ......per ton 27 2/6 27 5& Low to tine brown......... 15 0 20 0 P. Philip-Fleece & lamb 1 2 3 4 j 
TAMBICA ...-eeceererrreeeee 5 5 6 O . refined English... 35 10 35 15 Madras, cdi 16 6 19 O Scoured, BE .-...2.s0+00 Se ee 
Red Samders ........:..00000 512/86 62/6 Foreign .......... 00 0 0 Jagg-ry ... ness 24 OC Unwashed ........2--2005 0? 1920 
BODAD. cocroererccecesececessvesee, 6 10 14 © Brown, fish............ 38 § 88 10 idle, dosed iiniminad oe os Locks and pieces ...... oe 165 
Prait—Currants,duty 7s s d s d | Ground nut ......0000.... 00 0 0 Unelayed............. beude-dea 15 6 16 0 Adelaide-Pleece & lamb 1 1 1 7 | 
Patras ...........percwt 30 0 45 © | Cocoa-nut, Ceylon .........39 6 0 0 gdwhite 24 0 27 0 Scoured, Re. ........... - la 110 
VostizZa .....0...-..00ee000e 34 O 650 O | Palm (Lagos) .........00... 40 0 4010 Low to fine yellow ...... 0 2% 6 Unwashed .........00000 Oo 6) 0 105 
Island ORR eee meee een enee oeee 27 0 30 0 Lard, Cee eee eeweree 45 0 46 0 Low to fine - 6 19 0 j Luck- ard pieces seesee 9 a 1 2 
ti ieeetarcnange- ss seve SU 0 40 0 | Petroleum .........pergal 0 9} © 9% | Java, grey ané woite ...... 0230; 2V«D«.Ld- -4y“tedbmace ii34 
L .....2se eeceevee L& 8 30 O | Oil Cakes, Lnsd,Eng.p.ton 1010 0 0 Brown and yellow.........15 0 25 0 | Scoured, Ke. .........0. 10 1 8 
Figs, duty 7s per owt Fo svadbedelbaaetedieds 5 10 2/8 | Cuba, clayed, Nos. 1281424 0 25 0 Unwashed i... 0 8 O11 
Turkey ...prest,dutypd 22 © 60 0 dsda webu 22 0 23 0 | Locks and pieces ...... om 11 
ms <*> qdeaatal Linseed, Black Seap.qr. 52 0 00 Brazil, brown ... wsccsermneeeee 0 0 0 0 | Cape. ee ol 14 
BIENC'S ..0..ccccccccccccegee 0 25 0 ee, SC OE a ae FW .....2..0...ccccec-ee @ FC OO | Seoure-l, &ec.. ~ 2 @ All 
apnapeasantlianre 0 6 0 Calcutta ..:............ 51 6 62 0 Grey and white. Sicilian: ; aaa Unwasird .............. 0 6 0 9 
Museatel ..................... 37 0 160 0 Rapeseed, Fe - 53 6 0 O goodto fine crys. 26 6 28 0 Wax—BBees ...... perewt £619 715 
Smyrna,redandChesme 09 0 O 0 Calcutta, R.A.T., 3% 565 0 55 6 Low to fine brown .....- 020 | EB. 1. White..........ceccos-. 10 6 10 10 
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-RATLWAYS. 
Oxvimary Snares anp Stocks. [ 
EF 
Name. = KI 





Bedford and Seetenytee Def... | Stk 100 | Do 5 %, 1862 ..+.../116 
Do Preferred .... eeu S8tk}100 Do New 6 % 

Caledonian .....-.ccceee sence 1153, 316900/| 8tk}100 | Do de 6 %, 1864.....j/114 

Cambrian (Inland) ‘shgsovimooeiianssl 10 6410587! Stk|100 | Do 56 % 

Cornwall ...... a ae §13930/| Stk! 80 Do 5 % 

East London (Consolidated) seeeee 13 | 38730007) Stk/100 |Great Northern, 4}% stam Pf. fi 

Furness........- eeveesereee 152 | 15000001) Stk) 50 Deo Bo 1BFO - ..ccccsesccc<evsvecse- 


Glasgow and South-Western . ee! 9D 


Great Eastern .....cseceeesereeees ooo! 672 | 


Do Bf 6% has been paid B 


Highland ...... ———— eves 109 
Lancashire ard Yorkshire ... 
London, Brighton, & 8. Coast. 


Lon.,Chat., & Dover, “Arbitration! 20 
London and North-Western.. 


London, Tilbury, and Sonthend. 91 


Stk /100 |Manchester, Sheff., & Lincolnsh 79} 


Do Prfd. (Defd reevg no div? 120 


'Stk'100 | Do Defd 7'till6%is pd to Prff | $83} 50.0007 

|Metro Ni tan.......cccccccoccesseeeeser 1 14 
Do Prfd. {Defdrecvg no div} 136 

| Stk 100 | Do Defd }'til 6% ie pd to Prf 

;o 100 lade Detd 


\Mommouthshire .....s.cscccseseseees 


\Nerth Staffordshire.......-+usc- cope 
TRAY MINE .cccccessceeserseeesse seoees 126 


iSbropshire Union ouboste anewnnes ae 
Somerset and Dorset ........ 





|South Devon eereeecee ' 
0} 28 
Do Prfd. {Defd recvgnodiv 138 
Do Defd { 

Do 1876 issue.. scipeenesl ae 


taines, Wokingham, & Woking 304 
Thee ND sdeceatensontes o. cecseccsees 205 
|Waterford and Centrallreland 14 
\Whitby, Redcar, & Middlesboro. 30 


PREFERENCE SHARES AND STOCKS. 
3667164) S:k 100 Caledonian 4 %, Con. Guar......./101 
400000], Stk all Cornwall 4}% guaranteed ...... 
1662560! Stk 100 Glasgow & Sth- Westernguars%| . wee 
660000! 100 100 (Great Eastern, 5% 1 


860000/ Stk 100 
960000) Stk 100 
641817)! Stk 100 


Stock, issued at 105 ... 

Do E. Counties Exten. No. 1 122 
Do G0 G0 NO. 2..cccocseceveverseees 

Do do 6% ccvceeeees 
Do E. Union 4% ne A kee 
Do Norfolk 6% Ext., 1846...... I sce 
Do do 54% aq te pane eos 
Do Ge 5% Wav. Val., 1847 . 

Do E, U. Harwi- oh, 4% eecvecece| eee 
Do do Woodbridge Exten. ao) 





Do Barnsley, 61 38 10d% ...... 


Stk 100 | Do 6% (East Lancashire)....../150 


Do 44% (Black urn purchase) !12 


Stk 100 London, Brighton,&8 C 6% guar.) 126 
Stk 100 LCDSheerness Rent Charge ¢}% !11 
8ik/100 London& N.W.C&Nuneatond% 126 
Stk 100 London &8. W.,7% \ate3rdShrs. 
Stk 100 | Do (Portsmuth. perpet. anns.) ... 
8tk 100 Manchester. Shef.,& Lincoln.,6% 145 


Do Ist Preference ............00. 11] 
Do 4} Preference ..........00++.+8- 113 
Do do do 33%) 79 


do redeemable 6% | 4 


Do 

DoRed 6%5.Y etchant 
Do Irred. do do 

De 4% do do 104 


Sik'100 | Midlana 4% Con.Pert.Rent Chge/!03 
Stk 100 | Do 4% do guar. preference ...{103 
Stk 100 North British Consol. 4%, No. 1/101 
Stk 100 | North-East rn--Consolidated4% | 102 
1880422]! Stk 100 | 
1761591 Stk 100 | 


Do Hul! &Selby pur. 1871,44% |104 
Do G. N. E. 4 %. eee eeeeereee Gee 
Do Berwick capitai qnenqnees 
Do Stoctn. & Daringtn,. A. b% a 
Do Stocktn & Darl. B & C, 6% | 142 
Do West Hartlepool ............ = 
North Staffordshire etpbampieenine 
Tunbridge': 











% eee /tl2 


Taff Vaile, No. 1. cocscecescoensbces “ec “1205 





PaBFERENCE Suanzs & STOCKS, WITH Devipanve Con- 
TINQENT ON THE PRoOFItTs OF BACH SeraratTe YEAR 


| Stk 100 (Caledonian, 4% Con. Pref.No. i 100 

/ Stk 100 | Do4%, No. ZS aoe seeseccees 

*tk-10@ East London, 6 %, lst "Preference 
} Stk 100 \Purness, 6 ig) Se eR OO eer eee TEE eeees 
+ >th 100 Do 8 Se Pree Peeerit ttt reer 1182 


— 














997691. Stk}100 | Dodo do cen. os 
482050/| Stk|100 Great North of Scotland 4} %, ‘A 102 
Great North of Scotland .......... 69 2180307) Stk}100 | Do 4% % pref., B.....+..s00« 
Great Northern ..cccoccsecesceseeeee 115 | | 9779 $400 S'k|100 |Great Western—Consl. Pre 
Do A) A recvesno dvd.'til 7 2154 | 





_ 3283 | 

Do Preferred ....+..::0:sesess++e00s 134 | 
Do Deferred . ove 1233 | 
| Stk/100 
voor 145% 
London and South-Western...... 1334 


95 
District.........000++-| 56} 
10 |Metropolitan & St John’s Wood! .. 
| Stk 100 |Midland mneenene Ordury “iss | 
1 

gs 


“| 433 


"til6% is pdto Prff 1194 


‘ 
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THE ECONOMIST. 
—« Obe Economist's Ratlwap and Mining Share List. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 


RAILWAYS. 


PREFERENCE SHARES & Strocxs, wita DrvrpgNnps Con- 
TINGENT OW THE Prorrts—Continued, 
227000/| Stk|100 |Furness 44 44 -% perpetual............|108 
69000} 10 | 10 | Do convert, 72,56%till 1 Jy,"77 


10} 10)|} Do do 1873, do 1878) 15 


% eeereeeeereet eeeeteeeeetees | ** 


Stk/100 Lancashire & Yorks. ., 44%, 1861 tl 
Stk} 100 De 5 %, ee seseecreccecooees| see 
Stk/ 100 Do 48 %, 1872 ....cereseee. coseneee LLL 


+» 193} | 19000007] Stk}100 | Do 6 % 1874 ....00-.sece-sssseseeeee 123 
180000, 10} 8 | Do65 % 1875, issued at 1 PM.e0) jas 


| 20 | 20 Liynvi and Ogmore, New 5 % . 
| Stk/100 London, Brig*ton, &.,4$ %, 1858 aii 
Do do 4 %, 1860/1601 


8tk/100 | Do do 44 %, 1861/111 
Stk|\100 | Do do 4¢ %, 1863) 111 
Stk/100 | Do do 6 %, 1965|122) 
Stk/100 | Do No. 6 6 %, 1966)1224 
8tk1100| Do No.7 6 %, 1686 — 
Stk/100 | Do Denotes Pref. 5 % .....- 

Stk) 40 De Beripp. .. ccccccre-ccoccccse sss sceves 


8tk|100 |Lon., Chat, 8c, Arbitratn, 44 %| 83 
Stk/100 |London and North-Western 5 % |125 
Do Bedford and Cambridge.../102 
3000007 Stk|100 | DoShrewsbury & Welshpool!!02 
8tk)100 London & South-Western, “ % j111 
Stk/100 | Do do % \124 
Stk'100 'Manchster, Shff, & Linc., 6% 1865 | 107 
Stk 100 Do do 5 % convrt/117 
Stk|100 Do do : % 1874,..|116 

0 | 10 Do do 6 %1876.../i15 
Stk,100 Metropolitan, 5 % ....ccccscserseeee 122 


Stk 100 





Stk 100 | Do New,5% ... 


Stk/100 Do 6 %, 1869 ....++. eos] tae 
Stk 100 | Do Irredeemable 5 %. 1872" ove] 122 
Stk 100 Do do 5 %, 1874 ..,| 122 
val |100 |Metropolitan District, 5 % ...c0; 14 


| 10 |Metropol.& St Johns Wood 6% pref, 
| sta| 100 


,16 16 | Do 6% Pref. share, do Ag. aos 


110 10 | Do 45 %, 1876 ....00...0. 


117 13 | Do 4% opt. to con, 31Agst, ‘33! l4 
| 3th) Lou jNorth Britiet. Consos. 4% Ne. 2) 98 
| Stki10¢ | Do Edin. & Glas., Ordy, 44 % 106 
Stk | 100 Do con. 5 % preference 1874.., 120 
Stk/TOC | Do 4b %, 1875 cec.ccoe sooseveee-. | LUD 


| Stk 100 |Nortn - Eastern, Stock'en and 


Dariingten, Claes D*.......- 134 

8 8 Do5 % con. into ord.Jan.1,1878 .-- 
Stk 100 | Do 5 % receemable Jan, 1, 1884 105 
| Stk, 100 | Do Blyth and Tyne, BH ccceee i101 


‘Stk 100 | Do New Pref. 1876, 4 % tili| 


| 1882, 4% in perpetuity oiaibae |104 


Stk) 100 | North London, 44 % (max 6 7» 
Stk 100 North Staffordshire, 6 % ecccegen: 






114 

Stk\100 Do 48 %..0-..000- eee ‘ |103 

2130007! Stk 100 Rhymney, 6 %, 1864 .. eoghnonnene »» 187 
85000/| Stk 100 |Somerset & Dorset 5 %, Ist Pref. | coe 
AC 8ul) Stk 100 Do do 6 % 2nd Preference . vee! eee 
360000/| Stk 100 Do Bath Exten. 6 % Pref. shrs.. 83 
6891132) Stk 100 South Devon, 6% oc-..secereseresseees 119 
2021600/) Stk 100 South- Bastoen, 6% conponeevenr eee AIS 
26408207/ Stk. 100 | Do 5H weerenseererees \122 


Lines Leasep at Fixep RENTALS. 











ee 





Birkemhead ......c.scereesees Lo N.W.&G.W 102 
Do 4h % Pref. + eeeerereer, Do eereeerereee 113 
Buckinghamshire coven peer 


Chester and Holyhead ...| Do seeenecenees 


Do 5} % Seeceeeceseeeerees Do sereeeseeres 133 
Do 6 % Se eeeecereceeseeeeees Do seecereeeees 126 


Clydesdale, guaranteed.../Caledonian ...| --. 


\Colchester, Stour Valley.../E.Union.& G.E,| os 
‘Dundee, Perth, & Aberd.J.\Caledonian ...|107 


Do Preference cossecescccs| DO cocccccccece| see 
| Do Ist Class Preference! Do .....ccsess| os 
|East Lincoln guar. 6 %...\Great Northern 146 
\Gt. Eastern,Newm.&c.5% Great Bastera..| eee 
| Do E. Anglian B 6%...) Do sccscseesee! ++ 

Do deo C7 %  cevscecneess 

Do do No. Be 5 % wwneee Do Peteeececces 
Gt West., Bristo] & Exeter, 
| &Sth. Devon Cos, 44 % Associatd.Co.’s'/111 
Hammersmith & City 5 % G.W.&Metro on 
Lapcaster and Carlisle ...|Lon. & N.-W.../253 
London and Blackwal l...,\Great Eastern.. lll 

To 4¢ ® Se eeeeeeeeeeeeeeee Do eee eee. ceee lll 
‘London and Greenwich... South-Eastern. 70 

Do Preference ..s.ecccocee| DO scccsscveres 124 


Do Seteeteeseee) (fee 








pa gua.4% ......\Great Eastern...) ... 


% PESO ECan ee eee eeeeeees Do eeteeereeres) cee 


‘Midland, Bradford, Pref. Midland seeeeeres 
| Do Matlock, 6 % ee eeeesee 


aD. 


Mid Kent (Cray Line) ...|L.. C., & Dr.... we 
Northern & Eastern, 6 % Great Sooo) 61 


a 
60 aT oe Do6 % wnecvenvrns Great Basher. 


North-Eastern — Hartiepi N Se eran si 
Morth & Sth.-West. Janc.|L KNWM.&NL 168 
North British Con, Lien,...|......sssssseseeee. 101 


Notting. & Granth. K& C GreatNorthern 102 | 457600/| 100 | all ‘Wellington Grey & Bruce Ry of 
. ° TD 
all Preston and Wyre ........1.&N-W.&L.Y 49 ; 











- | 2@]all| DoCiassC..............6), €4 ce 


£.5% \1208 
5136501 Stk 190 ne A, 42 % eeereeeeeeeeereses| *** 
142 | 4000007; Stk} 100 

GreatSouthern& Westrn (Irelnd) 198 | 12330002) 
Great Western,ConsolOrdinary 963 


3h | '675153/| Stk 100 
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RAILWAYS. 
Urves Leasep at Fixep Rentars—Continued 
F = soon Leasing § 
; Z 5 Companies. E 








Stk} 100 | Royston, Hitch.and Shep. GreatNorthern iss 





, 1863 ....../115 | 3tk/100 | Shrewsbury and Hereford, 


6 % Rent Charge Stk L&N-W.&G.W. 


1872 ...... 113 | 8th|100 | Victoria Statn & Pimlico! Gt. Watrn. &e. 
"1876 on. {LO4 | Stk|L00 | D0 4 % vcessccrucosececor A pascal 


20 | all | West Lunaon, sot lwee Lon. Ex. (| 


20 | all | DoClass Bu... § Lond N.-Wed | 


oe 





Stk!100_ Weymouth and a 'G. W & 8. W. 
=f DeeenTurE | Stocks. - 





Autho-| ¢ $6 
rised 5 3 Name. SS 
a 











19779052 Stk 100 Caledonian CCR eee eee. occencesh % 104 
3391611; Stk 100 |Cornwall. guaranteed,,.......4¢ % 114 
2130002, Stk 100 |Cornwall Minerals...0..:.++...5 % 
4655991) Stk 100 | East Londom........ccesesseeres8 % 
4000001) Stk’ 100 Do 1874. eee OOe Cero ereesees oe % . 
7636121, Stk 100 Furness serccccsesocseoccecoocooses 6/1 

0334897, Stk) 100 Great Eastern eeeseerceces 

16100001 Stk 100 Do Pees ee eee eee eteeeeee eee! 6 % 127 
2914114/| Stk\100 | Do B, 1867, redeemable...6 % 123 
2767241) Stk) Great North of Scotland ...43%'107 
9362211, Stk 100 Glasgow and South-Westernt % ‘i103 
5968653/| Stk 100 Great movcnere coccccccocescoe® % 107 
reat Western, seeeesenees 

6684337 Stk 100 | Do a Slioe 109" 

37232-8/ stk |000 Do aera 116 
10799681 Stk 100 Do seecoecsessosescsescoscoseosesD % 128 





3 3837662 Stk \100 Highland SPCR Serer eeeteeereeee 


— Stk. 100 |Lancashire and Yorkshire...4 %|1 
4173501| Stk /100 |London and Blackwall ron live os 
(306239/| Stk 100 |London, Brighton &¢.........4 % 107 
saa otk ,100 Lond Perpetual.....ccoccccces- o % 116 
tk \100 d., Chat., & Dov 1 
gates stk 100 ae ey eee mt Os : int 
tk 100 don and North Western’ %/107 
10000002) Stk 100 Landen & Sosth Western A.4 %/106 
2696 ‘841 Stk 100 do sveves® %/106 
1093307) Stk 100 aie! Tilbury, &c. ae 107 
300000/! Stk 100 |Manchester Sheffield, &c...6 %/125 
00769092) Stk|106 Do do 43% (114 


Midland 6 % Con. Perpet. Pref.,..12i3| 912244! a <angooue sessenoeerennetl % 1 


3582631 Stk 1 SOCOM eee ee eeeteee ee 
1911959 Stk {100 semepatinon District.. 





; 11856644 Stk 100 | |Midlaad, Sees © CORSO eT Oe ee eee wn % 1°6 


6866712| Stk}100 |North British .......... acne % {1034 
400679!) Stk|100 ; Do E.P. and D.B.............6 %/123 
7829051) Stk tee Do TFET O ee eet OOT Oe renee eteee ove0edh % 114 
9364395/| Stk|100 North Eascern .....+........ 24 % | 105 
11381197 Stk 100 Do Pee eereeeeerenreeeeeseees cee % 115% 
889616) Stk|100 North London ..,.......s0+0000048% |114 
1602582/ 8tk 100 ‘North Staffordshire eccceeses % 108 
6703082 Stk 100 South Devon cvccecccccccccocee % 126 
165780/) Stk|/100 South Eastern Perpetual ...4 %/|104 
4302060/| Stk/100 Do do 1867-8... .socceressecers® % 





128 








BRITIsHU | POSSESSIONS. 


«+» (100 100 Atlantic & St Lawrence shares, 104 
309900 100 100 Do6% Sterling Mort. Bonds 105 
147300 Stk 100 Do 8rd Mortgage Deben., 1891 105 

75593001, Stk 100 Bombay, Baroda & C. India g.5% 115 
62613 10 | 10 Buffalo& Lake Huron Preference 7 
2976007 100 100 | Dodo 6 % Bonds Ist Mort......102 
| ee» | se | Do do 6$% Bonds 2nd Mort...) 92 

2000002 100 100 Canada Southern, lst Mort. 7 %.,| 70 
1350002 100 100 Demerara 7% perpet. preference 112 
1120007'100 100 | Do7 % perpetual preference. +» £28 


* Failure of full dividends in any given en }-year not to be | 2965620 Stk 100 Eastern Bengal, teed 
made good out of the profits of any pebsocacet t-yea 26139114 Stk 100 Ea-t indian, Guatensbed 6 ~ be 


10986768 Stk 100 |Grand Trunk of Cana‘a ......... 


5000002100 90 Do Equip.Mort. Bds lchrg.6% 104 
5000002 100 all 2nd do... me 


Ones. seer eeeeereeces 


03 
¢ | 32181492 100 100 be Ist Preference Bonds....,,{ 44 
as 23278082, 100 100 Do 2nd do 





Pete teeeces 


= | 71669111 100 {100 Do 3rd do Sorry 4 
14242672 lou '100 Do 5% Deben. 78 
po ee ry jr60 Great Indian Peninsula, gua.5% 118 
ooo | Do New do 5%| + 
30 | % De New ? 5%) ++ 
20' 2! DoNew 0 5%) «+. 

258096, 


204 203) Great Western of oman. 
605764//100 1100 Do 5% Pref.con.tillJan.1, 1 
2001480 100 pes | po Eup. § % Debenture Stock | 

70001 00 Bonds payable 1877-8|1 
11270002| 100 100 | Do6 % do << 00. 98 







1890... 
134700/|100 ail Internatn! Bridge,6 % Mort.Bdg 104 
66000/' 100 100 | Do 6 % Mort Pref, Share ae {106 
100 ... Levis (Quebec) & Kennebec . 
87663307) Stk 100 Madras, guaranteed 6 % .....000./t12 
761 20 | 2 do 6 eeeceeses -_ 
1000000// Stk 100 | Do do akessassse™ 
Stk 100 | Do do % sservevee| 103 
10000067) Stk 100 ras 104 
10694} 60 | 60 |Melbourne & Hobson's t.| 78 








& 
11075341| Stk 100 Scinde,Punjaub,& 
2211061 20 | 6 Do 6 % shares SOSH OS CCR eee eRe ee 
20221171 Stk 100 South Indiaa, guaranteed 6%... 211 
1759 20 ‘28/0 Doé WA Oe 
243182] Stk 100 | Dog %..--vesesserereeeerereeerseres 106 
6500/100 100 Tasmanian M. Line L., guar.6% | 56 
410900/' 100 ‘100 ‘Toronto, Grey, and Brace Rail. of 


Canada 7 % Bds, 1st Mort, 70 











—— 
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78. ] ; ECONOMIST. 41% 
Z RAILWAYS. RAILWAYS. 
Forzren RADWAYs Forrion RatLwar Osiiestrons Authey ge) _ BRITISH MINES 
. me atte Sar -t . \? £2: ST tS o- ; 
- | 
Aatho- | 3 Pied Redeem,| sq | Tised | s Paid. Name. Closing 
foes. i 3 | Name. se 2 ral at Name. 5: Issue.| 3 ohm 
_— —— rs ‘Sioa lip 
ae —s jn 20 i ere erratesienaenageneen nicl 10340 ; = Ponce ceecceeto! 1 1} 
50148 10 | all Antwerp and Rotterdam ......... 21 a Antwerp and Rotterdam......... 4 %| ... von Great Consols ..., 1} 2p 
5006 20 all Arica and Tacna sseesessssvess0s.n0 My asse | 87 [Dar Bergalagernas cerns sncecscre 5%! oi.) gen . Bast Carel “tlage*) 7 
90000 rq = Bahia & San Francso.. L.g.7%| 2 100 | ++ | -.. Central Argentine, Septl,18$4... 6 %/100 e000! ove Caradon..........coses! 3 
otf | Belgian Feetarn Junction. 1 | 100 | 83 |par Central Uruguay Monteviedo... 7 %{101 1908) | any East Wheal Grenville .. 
85000 10 | 10 Bolivar, Limited .....-.++.ssse+00+- | 6 | s+ | s+ | + Charkoff-Azoff, gua. by Resin § %} 78 | sooo) 7 | SAP Beet Lovel..ncvsssexeeee aR 
380450 Stk. 100 Do6 % Debenture Stock ...... 116 843 38 | par Dutch Indian, nae ciate 1. 48% 85 9000! 1 4/ Hingston Downs ......... _ ‘ 
51650 Btk.100 | Do 7% do.eesecccecsesseveeeeneevees ww | 848 38 | par Do 1869 ......-. ~ 44% | 85 gone0| EL ty (Mate Valtay narccenermnemne| ¢ 
28000 10 all Do Azul Extension, Limited... ... 100 | 10 | par E. Argentine, 1 Mt. Deben. 1834 7 %| 60 1130 ‘ 34 Mwyndy Iron Ore, Lim.) 2} 24 
35000 10 10 Buenos Ayres & Ensenada Port,’ 20 | 96 | 26 Eastern of France .....4....css0000 5 %) 13 | eee 16167 Providence,“UnyLelant “al 
| |" ‘Limited, 7% Preference shs. ... 4/765 | & Great Luxembourg ...............5 %} 5 ona ‘ 1t _— Caradon cccccocreces, 80 90 
65000 20 all Central Argentine, L., gua, 7 % 15} 20 76 25 SPCC OR CRS Re eeS Eee ees seeeeereree 5 % 24 496! - | 66 uth Condurrow eee reeese | 10} 1k} 
17440 50 «a Centra! Uruguay of Monteviedo 100 | ... | «. Havana and Matanaas............ 7 %| 75 ; '44/3/9 south Whea! Frances...| 2 2 
| 7 % guaranteed preference... 17} 100 ' see oe Do 1865 SOCOOOS Sr eee eer eeeeeesenee 7 % 32 see 6 all Tankerville, Limite... 33 } 
ra 1100 ee PO arenes sesserseeseveee] 75 | 100} 10 | par HHquique and ‘La Noria Railway soni a if van, Croft an i x 13 
| all ‘Witepsk, L Beri 15 eru, Mort. Deben. Scrip ...7 %| 63 ee00, PMLCOd ...rerrecceree) 22 23 
16 | all urg & a psk, = p 143 | 100/ ... | ... [Kursk Charkow Azow ...... Fal 6000; ... /3216/8 | West Basset ....... ....... : 1 
100 sisi 100 Matanzas and Sabanilla .. a 7 % 90 3000, see 12 West Chiverton... eorseeee i 12 14 
20| 8 100 | 30 |/100 (Mexican, Class A. Mortgage... 8 %& 103 600) 65§ | West Seton ...........000.| 10 15 
20 | 3 44 | 100 | 26 |100 | Do Bdo wceccccvssornseccsnnene 7 %| 90 612. os Wheal “Redruth? ... 
= a East Argentine, ‘Limited, ¢.7 % 5 100 | .. eee Do C do, 1874 guaranteed by 7% 8s _ 5179) 00 9/126 | Wheal Grenville . seeeeeeee! _3F 
all |Lemberg-Czern.-Jassv, Linaited, ee y 
90 | 20 Ir ee _ ioe nome © 81 OP “COLONIAL AND FOREIGN MINES. 
ima, Limited..... seeeeeeesererceeers eof oes ootreeeeeenees teeeeee 6%] ... 35000, 2 Alamill - ‘ 
20 | 20 Metropolitan Rail of Constan- 100 | ... | «+ |National Pisca to Yea Sedecseceon «6 SS! ... 60000) 1 . fAlgmilioe, Tisite Goasci!y 1b “i 
tinople, Limited ....... sess] «+ | 100} 26 |100 ee ee 70000! 1 | Yall | Silver Miving, Limitea}j & 
20 | all |Mexican, Limited .rccccccscsceres see, 1; Scrip soerecsesesersesescossssess-ce © %!| 62 20000; 20 7 | Australian © L on i 2 
20 | all |Namur& Liege,gua} By the 2 20 | 75 | 20 |Northern of France ...............3 %| 14 20000} 10 \Cape Copper, Limited | 29 31 
14f per annum... } Belgian 20 | 83 | 224) Do (late Charleroi) ........... 38%| 16 | 21000) 6 Colorado United, Lim. <") 1 
20 j all Do gua % Pref) Governt. 20 | 81 | par North of Spain Priority ....... « 3%] 114 92945) 1 ies on Pedro,Nrtkdl Re 4 4 
6000007/100 (100 Nizam‘s State Rail. (His Highe| | 100 | «es | ++ [North-Western of Montevideo, 27528; 10 | all |Eberhardt &Aurora, tin 558 
} ess the) 6 % Guaran. Scrip 103 Limited .....0.:0s-scceese peeeenee Fo} aoe 30000} 10 10 ‘Flagstaff, Limited 2°. 
4500) 10 | all iNecthern of 3. Agra EES. 8s at 100 99 _ Orleans and Rouen ..... ereccesces : %| 20 25000; 2 all | Fortuna, Limited ....... 42 6 
13617! 10 | B11 { Do guar. 7%  -.seseeesenseens a} 2 100 | os $0. \Ottoman errs to Aidin)...6 %| 41 55000} 2 | ali |Frontinog pied oe 1¢ 2 
5383) 10 | 10 | Do Meferred...rccscerrrssssereees! 4 20 | 99 rl Deron Fusion Ancienne) 3 %| 13} 27489| 10 9 |General Mining Ass.L. 4 5 
179665, Stk|100{ Do6 % Debenture Steck ....../ 90 20 85 per Do (Fusion Nouvelle) .... mens %) 134 68000; 14 | 130 \Kapende Limited. : l 
11250} 10 | all [Norwegian Trunk Preference... ... | 100 86 Provincial Orel-Vitebsk, et %| 77 20000) 6 & |Last Chance Silver Mine! ae 
47500) 20 | all |Ottoman (Smyrna to Aldin)......{ 22 I 6 |100 Recife & San Francisco .........6 %| ... of Utah, Limited id 
75000 20 20 |Provincial Orel-V ° 16 100 5 100 Do. OPO eee ereeeeereees eeeeeeeceereseoe » % see 15000 3 all Linares, Limited eens of 
ree _ Bestfe & Ben Francisco, I..,g-7%)| 98 * - es Sardinian, A iaionan inane 7 »| ue 165000} 2 2 London & California. L. 
ga and eneooeceotetesens > PM | BE | BO DD seecessensen POP reeresresesces Sees | ese 66000 5 5 i 
60000 10 10 Royal Sardinian e0es-reececescecoeses 23 55 t see par Royal Swedish SPCR e Sree eeesee Seeee 5 % | 61 60000; 4 all |Panuleillo ieee nena it i 
10 | 10 | Do Preference .sorcsscceverecseses 5} 100 } eco = Sagua La Grande.......... coo 7 %, 94 10000, 20 all Pontgibaud Silver Lead ; 
92000 6 all eee Swedish. SER ETERS CEES TE SE EEEe 3 100 30 par (San Paulo and Rio de Janeiro, | Mining and Smelting.. 28 
33000) 4 | all coosegesscoqnenconssossonvose| | QUMTAMLCE .....cccecceere sce 6 %'102 100000) 2 1 |Port Phillip, Limited... — : 
81000) 20 | all Sambre wal MeUSC....c0cceccseeeeee, 82 | 100; 5 | Par | Smyrna and Cassaba, Limited. 8 %| 97 4#1000' 6 | all |Richmond Con. Ming, L.| 10° 
20000 10 | all | Do 5} % Preference ..sssnse- aut 20 | 90 | 20 South Austrian ...e00 cs. 3% 9} | 2123090100 | all |Rio Tin:o, Limited, 6 % a 56 
100000, 20 | all |San Paulo, Limited, gua.7 %...| 324 | 20 | 98 /Par| Do 1871 (Series X)..+sseseere 3%) 9$ | 30000) 10 | all |Russia Copper, Limited. } 33 || 
630000/'Stk.! ali | Do 5} % Debenture Stock...... [ine 20 | 99 me Southern Of France sse.sssseveee 3 %| 14 | 120000, 1 | ef [Scottish Australian,tin. ; } 
20708! 20 | 20 |Smyrna and Cassaba, antes, - 1l 20 | 99 | 20 South Italian ..0....ccccoeccorreee 3 % 82 80000) i 2 | Do New ..... if li 
7600, 20 | 20 | Do7 % Preference ......0.+...| 21 {| 100 | 37 | par Swedish Central, Lim., ist Mort.5 %| ... 97500} 2 | all |SierraButtesGoldMinis iP 
7 20 | all |South Austrian ......sessssssesene 6 | 100] .. |. | Do Scrip, all paid «ses... 54%] ... Limited ...... 7 -  m, 
134000) 20 | all |Southern of France ......se000| «+. | 100 | +» | ++ | Pamboff-Kozloif, guaranteed... 6 %| ... 253000 Stk | 100 /St John de} Rey, Lim. a 3 : 
16480! 10 | all [Swedish Central, Limited ...... 20 | 92 | par | Varna.......... deveuécvce dewndocscese 49 % 3} 15000 a all |Sweetland Creek Gid., L.| ” 
45000 20 20 WaT Rees cussmicesnnssrenwecass Pete eceee 2} 12 27 | par Do + eOOO OOO Oee eee teen ee eee eet eneeeteee % 33 43174: 30 Sa United Mexican, Lim.| o00 23 
26757; 82 all | West Flanders.......sesecceseeee| 9 20 | 94 20 |Western and North- Western of 10000; 10 6 |Vancouver Coal, Limited) 1} ta 
_ 14000) 10 | all | Lo 6% % Preference ......+.0+.| 104 FYANCE cccccsccorsssccesesecsee « 9% 133 — 75000) 1 all [Tork x Peninsula, Limited) ot ‘4 
os 
Capital Revenue past Half-year.) ~~ ni vigend per cent. RECEIPTS. lz | Aggregate 
Binended |, Work- Interest — \Merchn- le at| Receipts of Miles 
— Gross ing Ex- Kents, | Name of Railway. Week Passen- dise, } | Same oe | Half-year opes in 
ex a, | penses, as ‘Ist half 2nd half ist half - gers, |mineris,) T°t#l | 5 ee piideye:, Se ia 
Taxes, Prefer- endin te — Recei te ige } 
Lines. | ceipts. ® Duty. ences, | 1876 | 1876. | Ler?. : | . | 1377. 6 *| 1878 | 1877. | 1878, 1877. | 
£ | £ | £ |\fad Sea sea 1878 a | lrtidnte 1, 4° _ 
774568 24437) 15316 10046 eee eee eee Belfast and County Down ... Mar. 29. 358 | Sos | 934 | 19 1237. 10611 Aye 44} 
1673180 | 96248, 62497 2346¢€/ 3150/3165 0)| 3150 Belfast & Nortnern Counties 29) 1408 2407 | 3900 4261 | 28 45338 44995, 1364) 1364 
33362857 |1441678, 696785, 473745, 3 26/3100) 3 26 |*Caledonian............. 31 1365) | 40155 | 53805 | 54926 | Th 477085, 407247, 747 | 743% 
2094906 | 115763| 635-0. 62163/ 215 0 | 2 15 0 | 2 16 0 |Dublin, Wicklow, and Wexfd od wal Tsk Dd dec ve | 136 | 128 
4674017 | 2498¢5| 104445 83270 3 00 | 8 60 | 4 CO |Purmess.cccce.cccssesssecsesenseeres $i; 122} 7623 | 3367 | &os9 | “a! 113014) 133941) 196 | 108 
616023 27985, 138036, 2 00|2 26,2 26 *Glasgow and South-Western 3 ws 18185 | 20293 | 67, 163079 169833 3174) 3174 
81189048 |1294770| 752193 669437)... [0150 |  .. (Great Bastermcs.....ccmsseseses gt| 19278 | 24673 | 43056 | 51345 | 57| S7i9ai| 565152) 7733. 72 
28179309 |1419642! 838109 41827112 26|3 76/2 00 |Great Northern ......-.... eccceee 31 20117 | 34598 | 54815 | 53872) 99 698793) 676616. 555 | 555 
6143240 | 284062) 161843 60552 3 00/ 3 00) 3 00 [Great Northern (Ireland) ...... 29 5318 | 6074} 11392 | 10773 | 23, 138955, 134713 403 | 403 
$563324 | 144116, 69307, 62002) 1100 / 0150/1 76 \*Great North of Scotland ...... 30) 1530 | 3228 | 4758) 5352 | 13 48786; 43916 270%, 2703 
6997083 | 351473, 194102, 42266, 2150 | 3 00 | 215 0 |GtSouthern & Western(irish) 29, 5919 | 7303 | 13227 | 13429 | 94 | | azo | 488 
59744162 | 3482937 1839019. 1491895 1176/2 26/1150 |*Great Western ........ achieve 31, 47273 | 75608 122879 | 129120 | 657, 1099704 1107293 2136 |2105 
30310097 1738372, 945440, 386134) 2150/3 26 | 217 6 |Lancashire and Yorkshire ... 31) 25263 | 41343 74743 | 147: 846532, 956665, 4524) 441} 
69155371 4438460 2454914 117766:| 3 00 | 3126/8 00 |London & North-Western, &. 31) 66294 | 114612 17.906 178025 | 194) 2145006 2140699 16465 1641; 
9032684 | 812357, 406625, 297984 1 7 6 | 312 6 | 1 10 O |London, Brighton & S. Coast 30, 19002 | 9 35530 | 75, 373214 348266 3793 3795 
1093390; 608432) 297284; 2 76)| 38 6590 )|2 7 6 |London and South-Western... 31) 22356 | 14916 37378 44085 | 563 463708 459942) 703 | 693 
42162673 | 478326) 281373, 304114)... eos «+ |London, Chatham, and Dover 31) 1i766 4783 | 16549 | 20115 | 30s 214258 210196) 163) 153} 
848465 | 40533) 26872 6581; 0126 | 3 00 | O 15 0 'London, Tilbury, & Southend 31) 973 422 1395 1631 31) 17640 16832, 6. 45 
22279681 | 822309) 437458, 402887; C 7 6 | 1176 | 0 10 0 |Manch., Shetiield, & Lacinsn. 31} 7913 | 222465 | 30168 | 99320 | 116 385241 379964 2603 2603 
801714 | 66864! 24939 1765|5100/ 5 00 | 6 100 |Maryport and Carlisle ......... 24° 379 1911 | 5200} 2264) @0 28653 27918 33 38 
8301492 | 267900| 97235) 9496) 2 00 | 2 26 | 2 5 O |Metropolitan .......scececseree 31| ih ad 10147 | 10326 |1]9% 132730 132756 8 8 
649993 | 12462) 6662) 621)... eee eco St John's Wood .o.-s..csc0e0e 31) iad ood 451 457 258, 6005 6051, 14 & 
6612726 | 161815) 66854) 85898)... oes «. |Metropolitan District ......... Sh: Seo - 5717 6405 | 693, 79616 75730 8 8% 
613330365 |3014465/1627860' 954367) 2 10 O | 2.17 6 | 2 10 O |Midland.........cccccseseeseceeceense 31, 32659 84194 116844 | 330543 | 107, 1480864 14568251061 1001 
42176C1 | 234444, 134403! 47825 210 0 | 2 10 0 | 2 10 O |Midland Great Western (irish) 29; 3137| 5773| 9815 | 941 | 24 l0581s 204672 353 348 
27517526 |1101:35; 597938, 4641221150 | 2 00/1 © O |*North British........0....cccsscse Bi; 12375 | 29603 | 41933 43385 | 46 369437 372467 908 
63072222 (5068816 1645152) 782041/ 3 10 0 | 3:17 6 | 3 6 O |North-Eastern........0...eessee 30; 25967 | 85492 | 111459 | 120315 | 77, 1895214 1460252 1442 1435 
8823505 | 204051) 94858) 46187) 3 00/3 26 | 3 5 O [North Lordon...........cccssseses 31, 4592 2865 7457 7166 | g21| 96879 + 90973, 12 | i2- 
7660795 | 310472) 17 110896] 0 15.0 | 1 26 | 0 176 | . *Staftordshire—Railway . 31) ae oe | 1088 | 10810 | 64 ya5777 152626 |) al ie 
1264262 | 65303; 39010 277052100 /2 50 2126 ao ee ae al wed —_ 2493 én 33160 29397; 42: 41} 
19929313 | 898489 451008) 269623 117 6 | 3 16 0 | 1 16 O |South-Bastern ..........s0008 coves 30} 20265 10336 | 30600 373i1 87, 335150, 374056 362 350 
2210264 | 260611/ 141516) 45160) 6 @0 | 6 00 | 6 OO | Talf Vale .........ccccsecceccesesese 30 seal 7953 7848 | 118 108451 106973| 67 67 
1952866 45790 35701;}0100/1160)/1 6& O |Waterford and Limerick...... 1053 1061 2114 2635 | 15, oo | same l4lt 
COLONIAL AND FOREIGN. Ls 
‘Week Receipts. Total receipts, Week Receipts. Total receipts | Wees Keceipts. Tota! receipts 
Name, endng: 1878 | 1877. 1878 , 1877 Name, endng| 1878 | 1877 | 1878 | 1877 Name, jendng 1878 1877. 1878 | 1877 
Bahia &8.Francisco Feb. | 1202, 1550 7250 * Madras ........000... Feb.16 11971) 17239 oss Seinde ....00....s.--- Feb.16 17967, 12180... ose 
Bombay, B., & C. I.! 23 17451, 14512 132070, 163276 | N. of Buenos Ayres, 17, 1096 oe 7506, - Indus 8. 2 6, Flotilla 16, 1476 3607 ... 
arl4 3280) Os ee Ottoman acceces| ad enn Sth. 4 ‘Mar25 53240 56444 677310 677878 
East Indian ......... 2 7 69525, 607468, 639594 Oude & Kohilkund Feb. 2 eco Ron bas Italy....-- 25 67676, 64296 aces 755196 
Jubbul scseee | aus 51726; 71690 | Paris and Orleans... Marl8, 79070 fr 822491 772465 | South Indian ......\Jan.26 6290) 4541, 
Eastern oe 8683) 7 57327 | _ Do New............,__18| 32780] 30110, 398847) 324849 ; Warl8, $6405, 38081 336 | sobs 
G. Trunk of Canada| 30, 3380} 33500 oon ose Paris and Mediter.. ons ion we is 16014; 12709) 1007+ 150607 
Gt.IndianPeninsula Feb. 9, 67764) 70724, 335524) 366609 Do New......-+... mn — oo — 18) 48710] 46914) 617086) 50182 
Gt. West. of Canada Mar’) 17588) 158617 Smyrna & Cassaba. 17} 1737| 1917 5228} 25565 18! 24162) 22366) 258261) 23948) 
dite aggregate 18 rechuped in thesecases for the ualf-year veginuing 18t February, 
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BEAND and 00'S OWN SAUCE, 1GAE'E DPDIVIDEND INVESTMENTS. 


QouPs, PRESERVED PROVISIONS, 
and 

YorK and GAME PIES; also 

FSsENCE of BEEF, BEEF TEA, 

[TURTLE Soup, and JELLY, and 

Oe ee 

GPECIALTIES for INVALIDS. 








} CAUTION: BEWARE OF IMITATIONS 


So_tz ADDRESS:— 
11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


Constantly have in Readiness 


POND’S EXTRACT, 


THE WONDERFUL PAIN DESTROYER 
ESTABLISHED 35 YEARS. 


—— = 


This renowned Medicine is administered internally and 
ed as a Lotion for the relief of 


RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 
Swellings, Bruises, Cuts, Bleedings, Burns, 
Piles, Varicose Veins, 

ULCERS, INFLAMED EYES, &c. 

No other Remedy than 


POND’S EXTRACT 


So completely subdues 
Inflammation, stops 


PAINS, Pain, and controls 
INFLAMMATION 8s, or arrests Hemor- 
rhage, internal or 
HEMOREHAGES, ' 1 
CONGESTIONS, 


WOUNDS, 
And it should be constantly kept in readiness, in every 
Household and Manufactery, for the numerous 
EMERGENCIES OR ACCIDENTS 
that continually occur in every-day life. 

Inoontestable evidence of its merit, in “ History and 
Uses,” post free by the Proprietors, upon receipt of one 
pemny stamp. 

Of all Ghemists, at 1s 1}d, 2s 3d, 4s 6d, and 8s 6a 
(arger bottles cheapest) ; or sent, carriage paid, for 15, 
30, 60, or 112 stamps. 


THE POND’S EXTRACT CO., 


482 OXFORD STREET LONDON. 


R22 Al, POLYTECHNIC. 
BUNYAN'S PILGRIM’S P?*‘OGRESS; adapted 
by Mr W. G. WILLS, and illustraed by Dissoiving 
Views and Scenic Tableaux, given daily at 4 and 9, by 
Mr H. Proctor.—CLEOPATRA’S NEEDLE, by Mr 
W. R. May.—POTTERY, its Art and History, by Pro- 
fessor Gardner, assisted by a practical illustrator.— 
THE TELEPHONE, and TORPEDO WARFARE, by 
Mr King. Admission to the whole, 's; Schools and 
Children under 10, 6d; Reserved Stalls, including ad- 
mission, 26 6d. Open from 12 till §, and from 7 till 10. 
7 oe Ce 
VERKLAND ROUTE AND SUEZ 
CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, via the Suez Canal, every Thursday, from 
Venice every Friday. and from Brindisi, with the Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 
etrect, E.C., and 26 Cockspur street, 5.W. 


A VERLAND ROUTE 

‘ via MARSEILLES,.— MESSA- 

GERI“LS MARITIMES DE FRANCE 

—97 Cannon street.— French Mail 

Steamers leave Marseilles, via Suez Canal, on the fol- 

lowing Sundays, at 10 a.m. (calling at Naples for mails 
8 eee 

















and ): 
ANADY ow July 
TIGRE............ — 19 Aden, Galle, Singapore, 
AMAZONE...... Aug. 2| gor Batavia, Saigon, Heng 
\ aa — 16 Kong, Shanghai, and 
TRAOUADDY.. — Yokohama. 

| HOOGLY.......... Sept. 13 


The Steamers of th~ 5th July, 2nd August, and 20th 
August, connect at Ad mn with the Steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th September, at Galle with the Steamers for 
Pondicherry, Madras, and Calcutta. 

For Alexandria and Naples every Thursday, noon, 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weekly Steamers to Alexandria, con- 
nect at Ale xan with the English Mail Steamers from 
Brindisi to Bombay. 

For passage, rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C.; also for passenger and parcel business 
only at the SUB-AGENCY, 51 Pall Mall, 5.W 


—~ 
OO ree eee 
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DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 
ON OUTLAY. 
The Safest, most Trustworthy, and Reliable Publication of the day is 


SHARP’S STOCK AND SHARE INVESTMENT 
CIRCULAR. 


THE APRIL EDITION READY (12 PAGES. 
POST FREE. 


{t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph 
Water Werks, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 
Bonds, &.; Indian, American, and Colonial Stocks, .£c.; also Market 
Prices and Dividends, &, 


CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 
Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, 
GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.c. 


(ESTABLISHED 1852.) 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C 


HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—“ Hussvox’s, Lonpox, Patent.” 
HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick ax¢ hard, never blisters, 
and is more durable. 
HUBBUCEK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion, 
This composition is ready for immediate use, and obviates the waste of carrying 
unmixec Paints, Oils, Driers, &c. It is also applicable to ail 
the purposes of other Paints. 
HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 


THE COAL-TAR SOAP. 


(WRIGHTS SAPO CARBONIS DETERGENS.) 
ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 
diseases is secured ; the complexion improved; pimples, blotches, and roughness removed 
the skin made clear, smooth, and lustrous. 


“In our hands it has proved mest effective in skin di-eases.”—Lancer. 
“ It is the only true antiseptic soap.”"—British MEDICAL JOURNAL. 


In TABLETS, 6d and 1s each, of all Chemists. 
W. V. WRIGHT and CO., Southwark street, London. 


CAUrION.- BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 


PUBLISHED MONTHLY. 











* . 

HIRTS.—THE NEW PATTERNS RAUD PREVENTED AND 

of French-printed Cambric Shirtings and the FORGERY by CHEMICAL ERASURE or 
matted Oxfords, for making FORD'S IMPROVED | MANIPULATION of FIGURES made impossible 

EUREKA SHIRI, now ready for inepection, or se..t | the use of HODGRON’S PATENT NUMERICAL CUT- 

free by post for 2 stamps.—41 Poultry, London. | TING MACHINE, which cuts out in plain figures the 

are ad Fyn, | Value of any cheque, bond, or other document.—Par- 

HI RT S.—FO kD’S EUREKA.— ticulars of J. Hodgson, 16 Queenhithe, London, E.C., 

“The most perfect fitting made.”—Opserver. | who will be happy to show and explain the working ef 

Gentlemen desirous of purchasing shirts of the best | the machine. 
quality should buy FORD’S EUREKA, 30s, 40s, 45s per 





i and self measure post free.—4] G E N T L E M E N 
Desirous of having their 


ONDON LIBRARY, 
12 St James's square. Founded in 1841, 
Patroy—H.R.H. the Prince of Wales, 
PREsiDENt—Thomas Carlyle, Esq. 

The Library contains 85,000 volumes ot Ancient and 
Modern Literature, in various 

Subscriptions, £3 a year, or £2, with «ntrance fees of 
£6; life membership, 226. Fifteen volumes are allowed 
to country and ten to town members. Reading-room 
o from Tea to Half-past Six. Propectuses on ap- 
plication. RUBERT HAKRISON, 

Secretary and Librarian, 


MUCH TIME AND WORRY SAVED 


BY SORTING YOUR PAPERS INTO | - 


LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS A BRILLIANCY 
And Elasticity Gratitying to the Wearer. 





“ ABSOLUTELY PURE.”—See Anal; ses, 
Sent free on application. 


STONE’S PATENT BOXES) gquss” ELLIS’S 
AND CABINETS. RUTHIN AERATED 
“ Exceedingly useful.”—STANDARD. WATERS. WATERS. 


“ Healthy and Delicious.”—See Analyses. 
Soda, Potass, Se!tzer, LemonaJe, and also Water with- 
out Alkali. For Gout: Lithia Water, and Lithia and 
Potass Water. Corks branded—R. ELLIS anp SON, 
RUTHIN,” and every Label bears their Trade Mark. 

SOLD EVERYWHERE AND WHOLESALE OF 

R. ELLIS and SON, Ruthin, North Wales. 
London Agepts—W. BEST and SONS, Henrietta street 
Cavendish square. 


Sold by Stationers everywhere. Illustrated Catalogues 
post free from 
HENRY STONE, 
Manufacturer and Patentee, Banbury. 
All Sizes can be seen at 


13 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON, 


—$$_— eer 
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THE [JN1ON BANK OF SCOTLAND 
QUEENSLAND NATIONAL BANK, |" Ei eo 
LIMITED. CURRENT ACCOUNTS kept, DEPOSITS received 





Incorporated under the Companies Act, 1863, of the Legislature of Queensland, Limiting the Liability of the 
Shareholders to Amount of their Shares. 


Authorised Capital, £1,000,000, divided into £10 Shares. 
Subscribed Capital, £500,000; Paid-up Capital, £250,000. 





COLONIAL BOARD. 
The Hon. F. H. Hart, M.L.C. 
M.L.A. 


Thos. MclIiwraith, 
Boyd D. Morehead, M.L.A. 





Issue of 12,500 Shares, of £10 each, with £5 called up, at price of £6 10s per Share, 
to be inscribed on the London Register. 


PAYMENTS TO BE MADE AS FOLLOWS 
£1 10 on Application, 
Allotment. 


6 @on 
£6 10 

The land National Bank, at t the lead- 
“ate colony of has,in view 
of its rapidly exten ed a branch in 
sweeper pend conse d have, ander the 
eee Thin eke upon them by Act of the 
authorised the issue of shares on a 

London Register. 








Later returns of the Queensland National Bank to 
Sist December last show the deposits to have risen to 
SLD thus indicating its rapidly increasing 


— its formation the Bank at its $rd, 4th, and bth 
Half-yearly Meetings, paid dividends at the rate of 
6 per cent. per annum; whilst at tre 6th, 7th, 8th, 9th, 
and 10th Meetings, dividends were paid at the rate of 
8 per cent. oe annum; and at the 11th Meeting, for the 
half-year which ended : 3ist December last, os aoe 


12,500 shares of £10 (28 paid), 


at the price of £6 10s 
neensiand at the date of 


of the Bank’s shares 











The Hon, Archd. B. ae M.L,C., Queensland. 
Jabob L. Montefiore, eq. late M.L.C., New South Wales” 
GENERAL MANAGER—E. R, Drury, Esq. 
LONDON MANAGER—R. D. Buchanan, Esq. 
Head Office—Brisbane, Queensland. London Office—50 Old Broad street, B.C. 
BANKERS—Consolidated Bank (Limited), 52 Threadneedle street, E.C. 
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at interest, and every other description of Banking 
business undertaken by the a. 
London Office—62 Cornhill, E 
J. A. FRADGLEY, Manager. 





CHARTERED BANK 


OF AUSTRALIA. 


LONDON 


(incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales, Bills 
negotiated and collected. 

DEPOSITS fer fixed periods accepted st agreed 
rates of interest. Apply at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary. 

88 Cannon street, E.C. 

INDIA, Limited. 


LONDON BOARD. 
der Lang Elder, 





HE NATIONAL BANK OF 


ven that the General 
rs will be held at the City Ter- 
‘otel, Cannon street, London, on Tuesday, the 
23rd day of April instant, at One o'clock precisely, 
to receive the Accounts to the 3ist December last, 
with the relative Report by the Div-ectors; to declare 
a Dividend; to elect Directors in the place of Seth 
ag Esq., John Borradaile, Baq., and W. 8. Fitz- 
am, Eeq., who retire by rotation; to sppeint 

po and for general purposes. 
Mr Apear and Mr Borradaile, retiring Directors, offer 

ves for re-election. 


The Transfer Books of the Bank will be Closed from 
the 16th to the 26th April instant, both dates inclusive. 


NN NL NE A RR A ELAR ET oe 










The position of the Queensland National Bank will be 


Queensland :— London, 2e4 April, 3878. 


Lan 
Four AND A HALF PER CENT. 
SWEDISH GOVERNMENT LOAN OF i864. 
The Half-Yearly Dividend on the Bonds of this Loan, 
due 15th instant, will be PAID on that and any succeed-~ 
ing day, between the hours of Ten and Two, at the 
Counting-house of Messrs J. Henry Schréder and Ce,, 
145 street. 
The Bonds drawn for repayment on the same date 
= per advertisement of 15th January last) must also 
simultaneously, and al! interest therewpon 
wilt cease from the date fixed for reimbursement. 
The Coupons and Bonds arranged in numerical order, 
and listed, must be left three clear days for ezami- 


No. 146 Leadenhall street, London, 
Ist April, 1878. 


best appreciated from the following figures ef the | —By order of the Board, 

Government sworn official returns, a dearae' in R. 0. SAWERS, : Joint General 
Brisbane on the 5th of October last, ms pest Metional nn oF te CAMPBE Lif Managers. 
tion of the various Leutharte Gietemient as wp Jd une India, Limi 

last, as far as regards their transactions in the colony of $04 Threadneedle street, City, 





DEBENTURES. 
THE COLONIAL COMPANY 


CHATREMAN—The Geta Hon. E. P. Bouverie, 
Daruty-CuarrmMan—Robert Gillespie, Esq. 
Subscribed Capital—£1,476,950. 

Capital—£590 


The holders of the new issue of shares will be entitled 

~ pate pro rat& in the dividend accruing from 
after date of allotment. 

aa Half-yearly General Meetings of the Bank take 
place in Brisbane towards the end of January and July. 

The half-\ early dividends on shares on the Lonvon 
Register will be paid at the London Office, on receipt of 
written advices of the rate of dividend declared, of 
which due notice will be given, 


Certificates of shares (£5 paid) will be exchanged for 
the Bankers’ receipts when the £6 10s per share has 
been paid. 

The Articles of Association and the Acts of the 
Colonial Legislature relating to the Bank can be seen on 
application at the Company’s Office. 


Applications for shares must be made in the form 
accompanying the prospectus, together with a payment 
of £1 10s er share applied for, and may be sent to the 
London M , Mr R. D. Buchanan, at the London 
Office of the k, 50 Old Bread street, E.C.; or to the 
Brokers, Messrs P. Cazenove and Ce., 52 Threadneedle 
street, E.C.; or to the Consolidated Bank, Limited, 62 
Threadneedle street, E.C. 


The Directors are now issuing Debentures for periods 
of three years, bearing interest at 5 per cent. for five 
years at 54 per cent.,and for seven or ten years at 6 
annum, to replace those falling due and 


Romar 
2 Roe off. 
Particulars can be obtained at the Office of the Com- 


pany. B. BROWN, Secretary. 
16 Leadenhall street, London, E.C, 


ABRIDGED PROSPECTUS 
EW ZEALAND TRUST AND 


LOAN COMPANY (Limited). 


Re ea by Reso- 
tion passed on 2nd June and confirmed cn iéth 

Jean titan tn tneee thence of S96 cach, beaming a 
perpetual preferential dividend at the rate of £5 per 


Full particulars and forms of application can be Ce am 


TRUSTEES. 
ena he obtained at the London Office of the Bank, or of the m 
eu te Brokers or Bankers. nw q 
Dated this 4th day of April, 1878. Diezcrors. 
Sir Charles Clifford, Chairman. 
witel wae 
a oe. Rear-A‘ml. The Hon. H. Carr Gize, C.B- 
Lionel J. W. Fletcher, 
AN ANALYSIS OF THE TRANSACTIONS a ee 
OF THE 


BANK OF 


FOR THE YEARS 


WITH OBSERVATIONS ON THE RELATION OF THE BANKING RESERVE OF THE 
BANK OF ENGLAND TO THE CURRENT RATE OF INTEREST, 
AND AN INQUIRY INTO SOME OF THE CAUSES WHICH HAVE LED TO THE 
HIGH RATES CHARGED IN RECENT YEARS. 


By R. H. INGLIS 


LONDON: EDWARD STANFORD, 6 CHARING CROSS, S.W. 


SoOLiciTors. 
Messrs Freshfields and Wi!liams. 


The Directors being authorised to i-sue the above- 
mentioned shares are prepared to receive applications 
for the same at a premium of Ten Shillings per share, 
Subscribers have the option of paying in full on allot- 
ment or at any subsequent date at whieh an instalment 
yo ue. 


ENGLAND, 
1844-72, 


Full Prospectuses, which ecutain copies ef the Reso- 
eS en anes 
a -coneiiene ae which these shares are a 
with form ma " 
a: 1g te Cons mpany. Ho sa 
William street, or of Measrs Gl 


EC, - ‘Coins 
Bankers.—By order of the Board, 
THOMAS D. SAUNDERS, Secrstary. 
12%King William street, London, E.C., 
4h January, 1878. 


PALGRAVE, F.S.S. 
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420 THE ECONOMIST. 


THE MERCANTILE BANK OF 

PERU (Limited), 5 Copthall buildings, Throgmor- 

ton street, London, E.C., is prepared to undertake the 

| COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 


ANK OF CALIFORNIA—THE 















BALANCE SHEET 
For the Year ending December, 1877. 





ORIENTAL BANK CORPORATION are prepared Dr. F. 
to issue Drafts at sight on the Bank of California, San Fifty per cent. not paid upon 4,776 
Francisco, the terms for which may be ascertained at shares at F125 .......06....-0s00ee wee 597,000 0 





Public stock and shares 


Office. 
readneedle street, 1878. Funds available— 





a 















eee Cash and foreign coin.. F384,375 77% 
ONDON BANK OF MEXICO Se encase 5,111,873 65 
AND SOUTH AMERICA (Limited). Foreign........+. aseestelanas 2.044.270 33 
nee bed Capital ... . Cash at bankers......... 396,387 69 
OD cnssesnsemnnenmanmenens 
. BRANCHES. 7,936,907 444 
Mexico.—City of Mexico. Debtors in account current .....0..+.sesee000 8,514,674 80} 
Prrv.—Livea. Debtors in commanditair account 
Curi1.—Valp*raiso. CUCU cnceve-eresiatinaniooereaintineinin’ 2,622,384 54 
A ved Bills N ated or Sent for Collection, | Participation in industrial and financial 
ooh tates of Credit Granted on the Bank's Branches CONCETNS «2.200040 sesteeseeeesnaneennenennes 957,594 50 
in Mexico, Peru, and Chili. Part'cipation in syndicates ...........0++000 ° 184,014 29 
W. THOS. MORRISON, Manager. Bank premises and furniture .....+..0000++ 211,054 14} 
Loxwpow Orrices—144 Leadenhall street, E.C. 
22,032,538 90} 
THE COLONIAL BANK OF) .. a. 
NEW ZEALAND. ° 
In by Act of the General Assembly, 1874. Capital, 28,000 shares of F250 .......0+00+ 7,000,000 0 


Capital, £2,000,000 ; Subscribed Capital, £821,250; Paid- | Commanditair capital — 





up, £328,500: Reserve Fund, £16,000. 5 per cent. paid upon commanditair 
Number of Proprietors, 2,257. capital, amounting to F 9,387,800 469,390 0 
Lorpor Orrics—No. 18 Moorgate street, E.C. Bills payable in account current ....... - 6,090,024 1 
— Bills pay-ble in commanditair account 
DRAFTS issued on the Branches in the ppasios! CUFTENE .....000 atnicmenaniininntne erecersevee 3,649,103 0 
Towns and other places in New Zealand. B nego- | Deposits and circular notes. ...........0++00 416,557 5 
tiated and col and other Banking business trans- | Creditors in account current .....00+...008 4,150,971 75 
acted with the Colony. Creditors in commanditair account 
DEPOSITS received for fixed periods at liberal rates CUTTING. 0 5.00000screvesseosccevenncessccocenee 148,880 61 
of interest, which may be learned on ication. Commanditair reserve fund .......... cata 123,956 68% 
DAVID MACKIE, Manager. Balance derived from the reducti n of 
Sk aw the capital (decree of the general 
sa rq ‘ meeting of shareholders, held o 
HARTERED BANK OF INDIA, + February 18,1876) ..+...esecceseesee-es 269,914 59 
AUSTRALIA, and CHINA, Reserve fund ......000...cccccesesssersessseesees 321,574 70 
Hatton court, Threadneedie street, London. bea Bie BIE cctscercnstececnenanensecseses 379,642 50 
Incorporated by Royal Charter. Ba'ance to be brought forward ........++« . 3,624 1 
Paid-up capital, Reserve fund, £110,000. -—_———- 
Court or Directors, 1877-3. 22,032,533 90} 
William Christian, Esq. W. Macnaughtan, Es4,. 
Fredk. W. Heilgers, Esq. | William Paterson. Esq. 


John Jones, Esq. James Whittall, Esq. PROFIT AND LOSS ACCOUNT, 1877. 








This Bank grants drafts on all their branches and P. A. MULLER, President, 


VAN DER KORS. 
VAN WEEL. 
Rotterdam, February 16, 1878. 


and transacts every description of b«nking (Signed) 
business in connection with Queensland and other Aus- 
tralian colonies, on the most favourable terms. 

The London office receives deposits for two years and 


upwards, at 5 per cent. per annum. Rates for shorter 


: BANK (LIMITED). 





periods can be ascertai on application. 
R. D. BUCHANAN, Manager. Cr. F 
No. 60 Old Broad strset, E.C. ° 
Balanee brought forward from last ac- 
OR eensemane ens Snninneinnabaneeen 546 56 
In‘erest— 
EstaBLiIsHED IN 1833.—CarPrtaL, £1,000,000. e Gpumations in seosign bills, &. ......... 467,711 30 
Hap Orz1cze—Nicholas lane. Lombard street, London rovision account— 
Baraycers in Edinburgh, Calcutta, Bombay, Madras, Balance Of Proit ...c.cccccccoccesscees posse 296,196 83 
Kurrachee, Agra, Lahore, Shanghai. 
CurREXT ACCOUNTS are at the Head Office on the 764,454 69 
terms with ion Bankers, and interest 


customary 
allowed when the credit balance does not fill below 
£100 
Deposrrs received for fixed periods on the following 
terms, viz.:— . 
At J =~ -ygeemnarmeaepeen seererad 
notice of wi wal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 
Brive issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for 


(Signed) M.M. DE MONCHY, President. 
W. H. s' JACOB, Secretary. 


Rotterdam, February 27, 1878. 


and have found them corre.t. 


SALes arp Purcuasss effected in British and Foreign The Committee of Shareholders. 
Securities, in East India stock and loans, and the safe 
eustody of the same undertaken. (Signed) 

Interest drawn, and army, navy, and civil pay and H.C. VERNIERS VAN DER LEOFF. 
pensions realised A. MILDERS. 


Every other description of banking business and 
Money agency, British and Indian, transacted. 
J, THOMSON, Chai 


JOS. W. ANTHONY, 
Rotterdam, March 2, 1878. 


LT , — 





cating TT eee ee 


BANK OF ROTTERDAM. BANE of 


Emile Levita, Esq. Ludwig Wiese, Esq. D F 
AGENCIES AND BRANCHES. z. . 
Bombay, Penang, Hong Kong, Expense — 
Calcutta, Singapore, Manila, Salaries .......ss000.0+-+- F 104,568 46 
Akyab, Batavia, Shanghai. Miscellaneous  ex- 
Rangoon, Souraboya, PORTED a enisstuscccennses 22,285 66} 
a _——_— 126,852 12} 
The Corporation grant Drafts payable at the above Amount written off on house property, 
Agencies ani Branches; buy and receive for collection il ccscntniethniion.covipeidinnterenegiiniegs 4,326 23 
Bills of Exchange; issue Letters of Credit; and under- | Written off on doubtful debts ............ 46,474 344 
take general Banking business in the East. . Payment of half of the commanditair 
Deposits of money are received on terms which can commission, F 123,107.43, to com- 
be ascertained on application. manditair reserve fund ............... 61,553 71} 
— <a —————————————— § Written Of on operations _ stock, . 
2 + synticates and industr al concerns 2,272 57 
THE QUEENSLAND NATIONAL | Batance of profit....os.....-sssssssssesessseses 472,975 70} 
BANK (Limited). Whereof 10 per cent. to 
Incorporated under the C»mpanies’ Act of 1863 of the reserve fund of 
Legislature of Queensland. F 472,975.70} ......... F47,297 57% 
Subscribed capital, £500,000 ; paid-up capital, £250,000 | Six per cent. dividend 
(with power to increase to £1,000,000). or F6,327,375 to 
Heap Orrice—Brisbane. shareholders ......... 379,642 50 
Lonpon DrrEcrors. To commissioners and 
Archibald B. Buchanan, Esq. directors, according 
Alexr. Lang Elder, a to Article 45 ......... 32,792 81 
Jacob. L. Mentefiore, Esq. For taxes on F379,642.50 9,718 81 
— Balance to new account 3,524 1 
Branches in Queensland.—Aramac, Beenleigh, Charters 
Towers, Cairns, Cooktown, Dalby, Fortitude Valley, 
Gympie, Ipswich, Maryborough, Maytown, Rockhamp- 472,975 70} 
ton, South Brisbane, Stanth rpe, St George, a 
Tambo Toowoomba, Townsville, Thornborough, and 764,454 69 
Warwick Directors, 





Audited by the Commissioners of the Bank of 
Rotterdam, ; 


We have examined and audited the above accounts, 


ss LL 





[April 6, 1878. 


NEW SOUTH WALES. 


Established in 1817. 
Loypow Orrice—64 Old Broad street. 


Capital POPC OOOO See Het e tees eee ee eeeeee 1 
21,000,000 


TUNG cecoweesesee seereeeeeree 4 


Letters of Credit and Bills granted upon the branches 
in the Australian and New Zealand Colonies, Bills 
purchased or forwar¢ed for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 

JOHN CURRIE, Secretary. 


ni aneeietnceniapiteniaenet iia cre nk 
\ 
THE NATIONAL BANK OF 
insrerte by Ate tai of Vr 
corpora! y Ac the siature of 
South Australia, and Western patho ng 
Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, .¢ 
Orrices—149 Leadenhall street, E.C. 


This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collect 0: 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, and Western Australia, 
and its Agencies in New South Wales and Queens- 
T.M. HARRINGTON. Manager. 


r 
THE BANK OF _ BRITISH 
NORTH AMERICA, 

Incorporated by Royal Charter. 

Paid-up Capita!, One Million Sterling. 

GRANTS LETTERS of CREDIT on its Branches in 
the Provinces of Snyee Ontario, Nova Scotia, New 
Brunswick, and British Columbia (Dominion of Canada) ; 
and its Agents in New York, San Francisco, and Port- 
land (Oregon), payable on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and ompens for dividends on American Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British Provinces and the United 
States. Deposits received in London for fixed periods at 
rates to be vbtained on Spicicn ae order of the 
Court, R. W. BRADFORD, F 

3 Clement's lane, Lombard street, London, E.C. 


te 
c HARTERED MERCANTILE 
/ BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
HEAD OrriceE—65 Old Broa’ street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 






















Colombo, Kandy,Galle, Matale. 
Straits SETTLEMENTS Singapore, Penang. 

JAVA seosssecsseessereeees Batavia, Sourabaya. 

CHIKA ....... weceeccec sees Hong Kong,Foochow,Shangha 
JAPAN ...000-.ssseeeeeeeeee YOKOHAMA, 


BANKERS. 
Bank of England. | London Joint Stock Bank, 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues: Letters Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected ,with the East, on terms to be had 
on application. 


HE CLYDESDALE BANKING 
COMPANY. 


Incorporat:d under Act of Parliament. 
Established 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,990. Reserve Surplus Fund, 


£500,000, 
Lonpon OrFice—32 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custom. 

Deposits at Interest received. 

Customers’ securitics taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities eff. cted. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 

32 Lombard street, London, E.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 
Court oF Dirgcrors anp Heap Orricg 1s Hone Kona. 


HOR aeRO Ree ew ee eee 


Loypoyv CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co, 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 
Banxzrs—London and County Bank. 


BRANCHES aND AGENCIES. 


Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 

The Corporation Drafts upon and nezotiate or 


grant 
— ee < oe Branches or Agencies; als» 
receive Deposits for periods, at rates varying with 
the period of deposit. : 
The Corporation issues Letters of Credit, negotiable 
) in the principal cities of Europe, Asia, and America, for 


the use of tra 

They open Current for the convenience of 
constituents returni om China, Japan, and India. 

They also the A of constituents con- 
nected with he East, and receive for safe custody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as fall due. 

Dividends are —— * on receipt of the 
en et Saag Hong Kong, beld in February and 





